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SK=! DN3&X3D9DNO]"! 9FDR! S=>=&=I=! l>! D9R:]DR! EW%0=! 9:"! 9FDRG! EY,-$,-M! */%*! M0%-*3,-3%,$!
)*6$+-*3%*/7+*+)!%0+!+&(7K1++)!KY!*/+,0!6-,V+0),*,+)!6-$+0!*/+!S>&#G=!4,-5+!*/%*!S>&I!$+5,),K-!
$+57,-,-M! W60,)$,5*,K-"! */+!IK%0$!/%)! X++-! ,-5K-),)*+-*! %)! *K!T/+*/+0! ,*! %5*6%771!$K+)! 5K-),$+0!
)*6$+-*3%*/7+*+)!*K!X+!+&(7K1++)!6-$+0!*/+!S>&#"!,))6,-M!%!)+0,+)!KY!&+&K0%-$%!,-!9FD:!%-$!9FDh!
*/%*!*0+%*+$!SX##!5K77+M+!%*/7+*+)!%)!+&(7K1++)!%YY+5*+$!X1!*/+!S>&#!,-!$,)56)),-M!&K0+!)(+5,Y,5!
+&(7K1&+-*! ,))6+)=! H!!# '/07,5/"! ,<?-.! -K*+! R"! %*! DFZ! -=DNN! E$+*%,7,-M! */0++! S>&I! %$V,5+!
&+&K0%-$%! *0+%*,-M!5K77+M+!%*/7+*+)!%)!+&(7K1++)r%-$! ,-!)K&+!5%)+)!K6*0,M/*!5%77,-M!5K77+M+!
%*/7+*+)! +&(7K1++)G=! H!!# %!3!-.++0!&KM+0!W=!J0KV+)"!L!65-.3/<6# I-56# H)</!3)R()*+!)!,# )5#
HP*55+,J#L0#H5P2.+#L!/2.#15,),#O!%.-/23%#L0#'5.P*!,#5-#L0#'.<,!,#(-!#1-5)!P)!/#H?!!P*d
45K#)*!#&WOS#8,#O!,)-<P)<-23%#O2%*),#5I#H)</!3)R()*+!)!,#23#1-2N.)!#83,)2)<)253,"!hZ!>?=;>=;&'Q=!
hD!E9FDZG=!
![I! !&KX+0*K!>=!XK00%$%"!'5++!%!#()*+!)!,#23#O!N!3<!R7!3!-.)23%#H?5-),#.,#M6?+50!!,J#(#W55V#
23)5#)*!#(+)RW.U5-#:<)<-!"!]O!X7N=3.'P);>=;&'Q=!EYK0*/5K&,-M!9F9FG!E&%-6)50,(*!%*!]G!E%V%,7%X7+!
%*!/**()\]](%(+0)=))0-=5K&])K7N](%(+0)=5Y&i%X)*0%5*s,$jNO9ZhDNG=!
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!

UN^4J0&""2! &""! "&+.4! W/_."&4W! &,&"2`^,1! J_I! ^WW0I!_&NI! "^RIT^WI! /.,/"0XIX! J_&J!
J_IWI!I"^JI!/.""I1I!&J_"IJIW!'IIJ!J_I!N&4^.0W!"I1&"!XI3^,^J^.,W!.3!aI'(".2II6O@[[!
V_^"I! XI3^,^J^.,W! .3! I'(".2II! X^33I4! +IJTII,! J_I! bLW:! &,X! KLM:c[!! J_I!
.(^,^.,W! .3! J_IWI! "&+.4! W/_."&4W! &".,1W^XI! J_I! N^ITW! .3! J_I!b&J^.,&"! L&+.4!
WI"&J^.,W!X.&4X!^JWI"3!/I4J&^,"2!1^NI!TI^1_J!J.!J_I!^XI&!J_&J!/.04JW!&4I!'.N^,1!
/".WI4! J.T&4XW! &! 3^,X^,1! J_&J! /.""I1I! &J_"IJIW! &4I! I'(".2IIW! .3! J_I^4! W/_.."W!
&,Xd.4!J_I!b_::!^JWI"36!

'33.4JW! J.! .+J&^,! &! /.04J! XI/^W^.,! /"&WW^32^,1! /.""I1I! &J_"IJIW! &W!
I'(".2IIW! 0,XI4! J_I! KLM:! _&NI! 1&^,IX! J4&/J^.,! W^,/I! J_I! b.4J_TIWJI4,!
XI/^W^.,6! #,XIIXc! W^,/I! J_I!b.4J_TIWJI4,!XI/^W^.,c!,.! "IWW! J_&,! 3.04! WI(&4&JI!
"&TW0^JW! _&NI! +II,! 3^"IX! +2! N&4^.0W!b_::! /.""I1I! &J_"IJIW! WIIR^,1! J.! 1&^,!
I'(".2'I,J! 4^1_JW! 3.4! b_::! &J_"IJIW! 0,XI4! J_I! KLM:! T^J_! T^XIT4&,1^,1!
XI14IIW!.3!W0//IWW!.4!3&^"04I6!K_I!"&JJI4!J_4II!"&TW0^JWeT_^/_!I&/_!4I"&JI!J.!W.T
/&""IX! 4INI,0ITW(.4JW!&J_"IJIWeI&/_!WJI'! ^,!W.'I! 4I1&4X! 34.'! J_I!W.'IT_&J!
0,/I4J&^,!XI/^W^.,!+2!J_I!MINI,J_!_^4/0^J!^,!?4)74)#@%#9$++c[3!&!KLM:!W0^J!3^"IX!
+2!J4&/RT&,XT3^I"X!&J_"IJIW!&J!J_I!X,^NI4W^J2!.3!UI,,W2"N&,^&!EUUI,,@N6!

!6! ?4)74)#@%#9$++!&,X!J_I!X,/I4J&^,J2!_4I&JIX!+2!O0X1I!P&'^"J.,OW!
_.,/044I,/I!

#,!?4)74)c!J_I!JT.!J4&/RT&,XT3^I"X!&J_"IJIT("&^,J^33W!/.,JI,XIX!J_&J!UI,,c!
J_I!b_::c!&,X!'.4I!J_&,!!%f!.J_I4!b_::!g^N^W^.,!#!^,WJ^J0J^.,W!N^."&JIX!J_I!
KLM:! +2! ,.J! (&2^,1! /.""I1I! &J_"IJIW! J_I! 3IXI4&"! '^,^'0'! T&1I6[4! :3JI4!
X^W'^WW^,1! J_I!b_::!&,X! J_I!.J_I4!g^N^W^.,!#! ^,WJ^J0J^.,W!+&WIX!.,!&! "&/R!.3!

!

![[! !8/$!%*!]=!
![!! !H!!# &%T)K-! V=! SX##"! 9OF! O=! 46((=! N$! RFD"! RF:! ES=&=! X%7=! 9FDhG! E-K*,-M! */%*! */+!
SK0*/T+)*+0-!$+5,),K-!e,-VK7V+o$p!%!$,YY+0+-*!)*%*6+!%-$!$,YY+0+-*!*1(+)!KY!(%0*,+)f!*K!*/+!O>4#!
57%,&!X+YK0+!*/+&G=!h/+!T%1!*/%*!*/,)!$,)*0,5*!5K60*!$+57,-+$!*K!%((71!*/+)+!Y,-$,-M)!*K!*/+!O>4#!
,)!)K&+T/%*!K$$"!/KT+V+0"!),-5+"!%)!K-+!5K&&+-*%*K0!-K*+$"!46(0+&+!XK60*!(0+5+$+-*!/%)!/+7$!
e*/%*!*/+!)*%*6*K01!$+Y,-,*,K-!KY!m+&(7K1++n!,-!*/+!O>4#!,)!),M-,Y,5%-*71!X0K%$+0!*/%-!*/+!$+Y,-,*,K-!
KY!m+&(7K1++n!,-!K*/+0!)*%*6*+)=f!'/07,5/"!,<?-.!-K*+!R"!%*!DF]!-=DNOH!,!!#.+,5"#!$%$"!S%*,K-T,$+!
W6*=!;-)=!XK=!V=!&%0$+-"!OFN!U=4=!NDZ"!N9:!ED]]9G!E-K*,-M!*/+!X0K%$!)5K(+!KY!*/+!O>4#!,-!T0,*,-M!
*/%*!*/+!O>4#!e)*0+*5/+)!*/+!&+%-,-M!KY!m+&(7K1++n!*K!5KV+0!)K&+!(%0*,+)!T/K!&,M/*!-K*!q6%7,Y1!
%)! )65/! 6-$+0! %! )*0,5*! %((7,5%*,K-! KY! *0%$,*,K-%7! %M+-51! 7%T! (0,-5,(7+)fGH# U-,*+$! 4*%*+)! V=!
&K))+-T%))+0"! N9N!U=4=! N:F"! N:N! -=N! ED]ROG! E-K*,-M! */+-g4+-%*K0! %-$! Y6*60+g46(0+&+!XK60*!
<6)*,5+!/6MK!I7%52n)!)*%*+&+-*!*/%*!*/+!$+Y,-,*,K-!KY!+&(7K1++!6-$+0!*/+!O>4#!,)!e*/+!X0K%$+)*!
$+Y,-,*,K-!*/%*!/%)!+V+0!X++-!,-576$+$!,-!%-1!K-+!%5*fGH!&K-KV%-!V=!#M-+T"!hD9!O=9$!DOF]"!DOD9!
ED)*!X,0=!D]ZNG!EKX)+0V,-M! */+!O>4#n)!X0K%$+0!)5K(+!%)!5K&(%0+$!*K!*/+!S>&#"!M,V+-!*/%*!*/+!
S>&#!$+Y,-,*,K-!KY!+&(7K1++!T%)!7%*+0!-%00KT+$!*/0K6M/!%&+-$&+-*!X1!XK-M0+))!*K!5KV+0!eK-71!
(+0)K-)!%5*,-M!%)!%M+-*)!KY!%-!+&(7K1+0fG=!
![!! !ZRN!O=N$!9ZO!Eh*/!X,0=!9FD:G=!
![!! !8/$!OK0!%$$,*,K-%7!$+*%,7!%)!*K!*/+!Y%5*)!%-$!(0K5+$60%7!/,)*K01!KY!S!-%!-"!)++#'/07,5/"!,<?-.!
-K*+!R"!%*!ZDgZO=!
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!

WJ&,X^,1c[5! J_I! MINI,J_! _^4/0^J! T_.""2! X^W&14IIX! T^J_! J_I! ^XI&! J_&J! /.""I1I!
&J_"IJIW!&4I!I'(".2IIW!.3!J_I^4!W/_.."Wc!T4^J^,1!J_&J!J_I!M0(4I'I!_.04JOW!,.J&J^.,!
.3!J_I!U4INI4IX!J4&X^J^.,!.3!&'&JI04^W'@!^,!9$++#@%#?-!)6#-;#K474832[6!UXI3^,IW!
J_I! I/.,.'^/! 4I&"^J2! .3! J_I! 4I"&J^.,W_^(! +IJTII,! WJ0XI,J! &J_"IJIW! &,X! J_I^4!
W/_.."W6@[8!://.4X^,1!J.!J_I!MINI,J_!_^4/0^Jc!J_I!40"IW!(4._^+^J^,1!/&W_!(&2'I,JW!
J.!/.""I1I!&J_"IJIW!UXI3^,I!T_&J!^J!'I&,W!J.!+I!&,!&'&JI04!.4!&!WJ0XI,JT&J_"IJIc!
&,X!&4I!J_I4I3.4I!IWWI,J^&"!J.!J_I!NI42!Ib^WJI,/I!.3!/.""I1^&JI!&J_"IJ^/W6@[9!:".,1!
J_IWI!"^,IWc!J_I!MINI,J_!_^4/0^J!3.0,X!J_&J!UWJ0XI,JT&J_"IJ^/!a("&2O!^W!,.J!aT.4RcO!
&J! "I&WJ! &W! J_I! JI4'! ^W!0WIX! ^,! J_I!KLM:c@! &,X! J_0W! UWJ0XI,J! &J_"IJIW! &4I!,.J!
I'(".2IIW!&,X!&4I!,.J!I,J^J"IX!J.!&!'^,^'0'!T&1I!0,XI4!J_I!KLM:6@[N!

X0J!?4)74)!/.,J&^,IX!&,!^,JI4IWJ^,1!T4^,R"IW!&!/.,/044^,1!.(^,^.,!3^"IX!
+2!O0X1I!P&'^"J.,c!T_^/_!X4IT!&!"^,I!+IJTII,!J_I!/"&WW!.3!/.""I1I!&J_"IJIW!J_&J!
J_I!("&^,J^33W!4I(4IWI,JIX!&,X!.J_I4!/.""I1I!&J_"IJIW!T_.'!_I!3I"J!'&2!+I! ^,!&!
'.4I!3&N.4&+"I!(.W^J^.,!J.!+4^,1!&,!KLM:!/"&^'6!@!V_^"I!O0X1I!P&'^"J.,!&14IIX!
T^J_! J_I!+4I&XJ_!.3! J_I!'&Z.4^J2!.(^,^.,c!_I!T4.JI! J.!U&XX!&!,.JI!.3!/&0J^.,@!
+&WIX! .,! J_I! (.^,J! J_&J! UiJj_I! ("&^,J^33W! ^,! J_^W! /&WI! TI4I! WJ0XI,JW! T_.!
(&4J^/^(&JIX!^,!J4&/R!&,X!3^I"X!&J!iUI,,jc@!&!W/_.."!J_&Jc!"^RI!J_I!4IWJ!.3!^JW!3I"".T!
#N2!LI&10I!W/_.."Wc!UX.IW!,.J!.33I4!&J_"IJ^/!W/_."&4W_^(W6@![!#,!J_I!I,Xc!O0X1I!
P&'^"J.,!&14IIX!T^J_! J_I!'&Z.4^J2!.,! J_I!+&W^W! J_&J!UJ4&/R!&,X! 3^I"X! ^W!,.J!&!
a4INI,0IO!W(.4J!&J!UI,,!.4!&,2!.J_I4!W/_.."c@!'I&,^,1!J_&J!UJ_I!I/.,.'^/!4I&"^J2!
&,X!J_I!W.'IJ^'IW!34&2IX!J4&X^J^.,!.3!&'&JI04^W'!+.J_!(.^,J!J.T&4X!X^W'^WW&"!.3!
J_IWI!("&^,J^33WO!/"&^'W6@!!!

b.J&+"2c!_.TINI4c!O0X1I!P&'^"J.,!T4.JI! J_&J!_I!T&W!U"IWW!/.,3^XI,J@!
J_&J! J_I! W&'I! 4I&W.,^,1! W_.0"X! IbJI,X! +4.&X"2! J.! J_I! /.""I1I! &J_"IJIW! UT_.!
4I/I^NI! &J_"IJ^/! W/_."&4W_^(W! J.! (&4J^/^(&JI! ^,! W.T/&""IX! 4INI,0I! W(.4JW! "^RI!
g^N^W^.,! #!'I,OW!+&WRIJ+&""! &,X! iK..J+&""!X.T"!M0+X^N^W^.,j! 3..J+&""6@!3!K.4!
J_.WI!W(.4JWc!O0X1I!P&'^"J.,!T4.JI!J_&J!UI/.,.'^/!4I&"^J2!&,X!J_I!J4&X^J^.,!.3!
&'&JI04^W'!'&2!,.J!(.^,J!^,!J_I!W&'I!X^4I/J^.,@!&,X!J_&J!UJ_I4I!'&2!+I!4..'!
3.4!304J_I4!XI+&JI@!&W!J.!T_IJ_I4!/.""I1I!&J_"IJIW!(&4J^/^(&J^,1!^,!J_IWI!4INI,0I!
W(.4JW!&4Ic!^,!3&/Jc!KLM:!I'(".2IIW6!4!

!

![!! #S!-%!-"!ZRN!O=N$!%*!9Z]!EY,-$,-M!*/%*!*/+!5K77+M+3%*/7+*+!%((+77%-*!/%$!-K*!e(7%6),X71!%77+M+$!
%-1!,-W601!*0%5+%X7+!*K"!K0!0+$0+))%X7+!X1"!%-1!$+Y+-$%-*!K*/+0!*/%-!"+--fG=!
![M! !R:Z!U=4=!ZO!ED]ZRG=!
![!! !S!-%!-"!ZRN!O=N$!%*!9]D!Eq6K*,-M!&'((#N$#S/$#5I#O!%!3),"!R:Z!U=4=!%*!D9FG=!
![*! !8/$!Eq6K*,-M!#M-+T!V=!SX##"!:ZN!O=N$!N9Z"!NRN!Eh*/!X,0=!9FD9GG=!
![!! !8/$!%*!9]N=!
!!I! !8/$!%*!9]R!E/%&,7*K-"!<="!5K-5600,-MG=!
!![! !8/$!
!!!! !8/$!
!!!! !8/$!
!!!! !8/$!
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!

%6! KIWJ^,1!?4)74)OW!_.,/044I,/IW!:(("2^,1!J_I!KLM:!J.!WINI,0I!
M(.4JW!

:W!.,I!"I1&"!/.''I,J&J.4!,.JIX!^,!%f!Yc!O0X1I!P&'^"J.,OW!/.,/044I,/I!
_&W!U/4I&JIiXj!0,/I4J&^,J2!&W!J.!T_IJ_I4!/.""I1I!&J_"IJIW!&4I!I'(".2IIW!0,XI4!J_I!
KLM:! &,X!T_IJ_I4! /.04JW! /&,! 4I/.,/^"I! &,! I'(".2II! /"&WW^3^/&J^.,!T^J_! J_I!
b_::!&'&JI04^W'!40"IW@!XIW(^JI!^JW!I,J^4I"2!0,+^,X^,1!&0J_.4^J&J^NI!,&J04I6!5!#J!
T.0"X!,.J!+I!".,1!+I3.4I!J_^W!0,/I4J&^,J2!T&W!JIWJIXc!&W!JT.!&XX^J^.,&"!/.""I1IT
&J_"IJI!KLM:! "&TW0^JWeA!12-8#@%#9$++!6!&,X!/)@4)2#@%#9$++!8e3."".TIX!
W_.4J"2!&3JI4!?4)74)6!X.J_!A!12-8!&,X!/)@4)2!^,N."NIX!W.T/&""IX!4INI,0ITW(.4J!
&J_"IJIWW!A!12-8OW!("&^,J^33!T&W!&! 3.4'I4! 3..J+&""!("&2I4!&J! J_I!X,^NI4W^J2!.3!
M.0J_I4,!_&"^3.4,^&!EUXM_@N!9!T_^"I!/)@4)2!T&W!3^"IX!+2!&!3.4'I4!3..J+&""!("&2I4!
&J!\^""&,.N&!X,^NI4W^J26!N!

X,3.4J0,&JI"2c! ,I^J_I4! A!12-8! ,.4! /)@4)2! '&,&1IX! J.! W."NI! J_I!
0,/I4J&^,J2!"I3J!+I_^,X!+2!?4)74)k#^,XIIXc!J.!J_I!/.,J4&42c!J_I!JT.!/&WIW!J.1IJ_I4!
WI4NIX! J.! 304J_I4!'0XX"I! J_I! "I1&"! "&,XW/&(I! 4I1&4X^,1! J_I! &(("^/&J^.,!.3! J_I!
KLM:! J.!/.""I1IT&J_"IJI!/.'(I,W&J^.,6!A!12-8! ^,^J^&""2!&((I&4IX! J.! W_0J! J_I!
X..4!I,J^4I"2!.,!J_I!/.,/I(J!.3!/.""I1IT&J_"IJI!I'(".2'I,Jc!&W!J_I!X^WJ4^/J!/.04J!
40"IX!/.,/"0W^NI"2!&,X!XI/^W^NI"2! J_&J!/.""I1I!&J_"IJIW!&4I!,.J!I'(".2IIW!&W!&!
'&JJI4!.3!"&T!0,XI4!+.J_!J_I!KLM:!&,X!J_I!_&"^3.4,^&!L&+.4!_.XI63@!V_^"I!J_I!
X^WJ4^/J!/.04J! ^,!A!12-8!&/R,.T"IX1IX! J_&J! J_I!MINI,J_!_^4/0^JOW!XI/^W^.,! ^,!
?4)74)c#U&W!.0J!.3!/^4/0^J!&0J_.4^J2c!iT&Wj!,.J!+^,X^,1@!.,!J_I!b.4J_I4,!g^WJ4^/J!
.3! _&"^3.4,^&c! J_I! X^WJ4^/J! /.04J! WJ^""! 4I"^IX! _I&N^"2! .,! J_I! MINI,J_! _^4/0^JOW!
4I&W.,^,1c!3."".T^,1! J_&J!/.04JOW!(&J_! J.! ^JW!/.,/"0W^.,!&"'.WJ!,.JIT3.4T,.JI63[!
V_I,! 3&/IX!T^J_! O0X1I!P&'^"J.,OW!/.,/044I,/IeT_^/_! J_I!("&^,J^33W!&410IX!
.(I,IX!&!T^,X.T! 3.4!/"&^'W!+2!g^N^W^.,! #! 3..J+&""!("&2I4W! "^RI!g&TW.,eJ_I!
X^WJ4^/J!/.04J! 3.0,X! J_&J! J_^W!/.,/044I,/I!/.0"X!,.J! W0((.4J! J_I!TI^1_J!.3! J_I!
("&^,J^33WO!/"&^'Wc!T4^J^,1!J_&J!UO0X1I!P&'^"J.,!X^X!,.J!/.,W^XI4c!'0/_!"IWW!3^,Xc!
J_&J! 3..J+&""! ("&2I4W! &4I! aI'(".2IIWO! 0,XI4! KLM:@! &,X! ^,WJI&X! 'I4I"2!
/.''I,JIX! U^,! (&WW^,1@! J_&J! _I! iT&Wj! Ua"IWW! /.,3^XI,JO! J_&J! ?4)74)OW! +4.&X!
_."X^,1!IbJI,XW! J.!WJ0XI,JW!T_.! 4I/I^NI!&J_"IJ^/!W/_."&4W_^(W! J.!(&4J^/^(&JI! ^,!

!

!!!! !X/0,)*,-+!XK7T+77"!1+.023%# I5-# 1.0# 5-# 1+.023%# ;5# 1+.0J# H)</!3)R()*+!)!,# .,# M6?+50!!,#
>3/!-#)*!#:.2-#W.U5-#H).3/.-/,#(P)"!h];>?=;>=;&'Q=!Z]]"!]FN!E9FD]G=!
!!M! !]N9!O=N$!]FO"!]Fh!E]*/!X,0=!9FD]G=!
!!!! !SK=!Dh3R9hD"!9FDZ!l>!N:F]ZN]!E'=&=!"%=!<671!9:"!9FDZG=!
!!*! !T.K,53"!]N9!O=N$!%*!]Fh=!
!!!! !W2N!-,"!9FDZ!l>!N:F]ZN]"!%*!4D=!
!!I! !&%T)K-!V=!SX##"!9OF!O=!46((=!N$!RFD"!RFN!ES=&=!X%7=!9FDhG=!
!![! !8/$!%*!RFN"!RFOgFZ=!
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(IE !"#$%&'()'*'+%,+!%("&'"!E FGY$%E(H(E

!

aW.T/&""IX!4INI,0I!W(.4JW6O@3!!K_I!X^WJ4^/J!/.04J!3.0,X!J_&J!J_^W!/.,/044I,/I!UX^X!
,.J!(04(.4J!J.!4I(4IWI,J!&,!&"JI4,&J^NI!"^,I!.3!"I1&"!&,&"2W^W@!&,X!J_0W!/&,,.J!+I!
4I"^IX!.,!&W!&!'I&,W!J.!X^WJ^,10^W_!?4)74)633!

X0J!&W!.,I!"I1&"!/.''I,JI4!,.JIX!&3JI4!J_I!X^WJ4^/J!/.04JOW!XI/^W^.,!_&X!
+II,! &((I&"IX! J.! J_I! b^,J_! _^4/0^J! _.04J! .3! :((I&"Wc! A!12-8! /.,J&^,IX! &!
WII'^,1"2!3&J&"!TI&R,IWWW!J_I!U^,Ib("^/&+"iIj!3&^"i04Ij@!.3!g&TW.,!J.!̂ ,/"0XI!_^W!
'.WJ!X^4I/J!UI'(".2I4c@!XM_c!&W!&!XI3I,X&,J!^,!J_I!/.'("&^,Jk!_I!^,WJI&X!.,"2!
W0IX!J_I!b_::!&,X!J_I!U&/^3^/T!%!_.,3I4I,/I!EUU&/T!%@N634!K.4!J_^W!4I&W.,c!J_&J!
/.''I,J&J.4!10IWWIX! J_&J! J_I!b^,J_!_^4/0^J!_I&4^,1! J_I!/&WI!.,!&((I&"!/.0"X!
,&44.T!J_I!X^WJ4^/J!/.04J!.(^,^.,!+2!&33^4'^,1!J_I!XI/^W^.,!U.,!+.J_!WJ&,X^,1!&,X!
J_I! &+WI,/I! .3!XM_!T^J_^,! J_I! /"&^'@!T_^"I! U4INI4Wi^,1j! J_I! ".TI4! /.04JOW!
&+W."0JI! WJ&JI'I,J! J_&J! aJ_I4I! ^W! W^'("2!,.! "I1&"!+&W^W! 3.4! 3^,X^,1! ig^N^W^.,! #!
K..J+&""!X.T"!M0+X^N^W^.,!/.""I1I!3..J+&""!("&2I4Wj!J.!+I!UI'(".2IIW@!0,XI4!J_I!
KLM:6O@35!

#,!"&JI!%f!Yc!J_I!b^,J_!_^4/0^J!X^X!IWWI,J^&""2!Ib&/J"2!J_&Jc!&33^4'^,1!J_I!
X^WJ4^/J!/.04JOW!.(^,^.,!J_&J!g&TW.,OW!/"&^'W!3&^"!&W!&!'&JJI4!.3!"&T!T^J_!4IW(I/J!
J.!_."X^,1!J_I!b_::!&,X!U&/T!%!&W!_^W!(04(.4JIX!I'(".2I4W!T_^"I!W^1,^3^/&,J"2!
,&44.T^,1!J_I!X^WJ4^/J!/.04JOW!.NI4&""!_."X^,1!J_&J!/.""I1I!&J_"IJIW!TI4I!̂ ,!1I,I4&"!
,.J! I'(".2IIW! 0,XI4! J_I!KLM:636!K_I!b^,J_!_^4/0^J! J_4I&XIX! J_^W! ,IIX"I! +2!
Ib("^/^J"2!XI/"^,^,1! J.!&X.(J! J_I!X^WJ4^/J!/.04JOW!4I&W.,^,1!.,!T_IJ_I4!WJ0XI,JT
&J_"IJIW! /.0"X! 1I,I4&""2! +I! /.,W^XI4IX! I'(".2IIW! ^,! &,2! /^4/0'WJ&,/I! &,X!
^,WJI&X!3./0W^,1!^JW!&,&"2W^W!.,!J_I!I'(".2'I,J!/"&^'W!&1&^,WJ!J_I!b_::!&,X!
U&/T!%!W(I/^3^/&""2638!K4.'!J_I!WJ&4Jc!J_I!b^,J_!_^4/0^J!WJ&JIX!J_&J!W^,/I!g&TW.,!
X^X!,.J!U&""I1I!J_&J!_I!T&W!&,!I'(".2II!.3!XM_c@!J_I!/.04J!T&W!,.J!^,!&!(.W^J^.,!
J.!XI/^XI!UJ_I!(04I!O0IWJ^.,!.3!I'(".2'I,J@!.4!U/.,W^XI4!T_IJ_I4!ig&TW.,j!_&X!
I'(".2'I,J!WJ&J0W!&W!&!3..J+&""!("&2I4c!,.4!T_IJ_I4!XM_!T&W!&,!I'(".2I46@39!
WI&33^4'^,1!J_^W!"^'^J^,1!"&,10&1I!&J!J_I!I,X!.3!J_I!.(^,^.,c!J_I!b^,J_!_^4/0^J!
!

!!!! !8/$! %*!RF:! Eq6K*,-M!I+0M+0!V=!SX##"!ZRN!O=N$!9ZO"!9]R! Eh*/!X,0=!9FD:G! E/%&,7*K-"! <="!
5K-5600,-MGG=!
!!!! !8/$!
!!!! !'/07,5/"!,<?-.!-K*+!R"!%*!]F=!;*!,)!6-2-KT-!T/1!U4X!T%)!-K*!,-576$+$!%)!%!5K3$+Y+-$%-*!,-!
*/+!7%T)6,*=!;-!*/,)!(0+V,K6)!%0*,57+"!*/+!%6*/K0!)(+567%*+$!*/%*!e&%T)K-!$,$!-K*!T%-*!*K!/%0&!/,)!
%7&%!&%*+0!%-$!,-)*+%$!T%-*+$!K-71!*K!MK!%Y*+0!*/+!MKV+0-,-M!5K-Y+0+-5+!%-$!*/+!SX##"f!X6*!*/+!
%6*/K0!/%)!1+*!*K!Y,-$!%-1!+V,$+-5+!,-!%-1!T.K,53!(7+%$,-M"!K0%7!%0M6&+-*"!K0!K*/+0T,)+!*K!+,*/+0!
5K-Y,0&!EK0!0+W+5*G!*/%*!*/+K01=!8/$!%*!Z:!-=NZ=!l/,7+!*/+!S,-*/!X,056,*!(%-+7!YK56)+$!/+%V,71!K-!
U4Xn)!%X)+-5+!%*!K0%7!%0M6&+-*!%)!%!(K*+-*,%771!50,*,5%7!Y%,760+!KY!&%T)K-n)!5%)+"!*/+!(%-+7!-+V+0!
$,0+5*71!%)2+$!T/1!U4X!T%)!-K*!,-576$+$!E-K0!T%)!,*!6-,7%*+0%771!KYY+0+$!X1!5K6-5,7G=!H!!!$0%7!
#0M6&+-*"! &%T)K-! V=! SX##"! ]N9! O=N$! ]FO! E]*/! X,0=! 9FD]G! ESK=! Dh3DO]hNG"!
/**()\]]TTT=5%]=6)5K60*)=MKV]&+$,%]V,+TsV,$+K=(/(i(2sV,$jFFFFFDRRRF=!
!!!! !'/07,5/"!,<?-.!-K*+!R"!%*!]Z!Eq6K*,-M!T.K,53"!9OF!O=!46((=!N$!%*!RFZG=!
!!M! !&%T)K-!V=!SX##"!]N9!O=N$!]FO"!]Fh!E]*/!X,0=!9FD]G=!
!!!! !8/$!
!!*! !8/$!
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HIHISE -./$%$0"12("%+,("+31%4+'35E ((E

!

X^WJ^,10^W_IX!̂ JWI"3!34.'!J_I!4I&W.,^,1!.3!J_I!X^WJ4^/J!/.04J!+2!Ib("^/^J"2!XI/"^,^,1!
J.!&X.(J!J_I!MINI,J_!_^4/0^JOW!+4.&X!N^IT!&W!J.!J_I!(.JI,J^&"^J2!.3!&,!I'(".2'I,J!
4I"&J^.,W_^(!+IJTII,!/.""I1I!&J_"IJIW!&,X!J_I^4!W/_.."Wc!WJ&J^,1!^,!&!3..J,.JI!J_&J!
J_I2! UX.! ,.J! &X.(J! ?4)74)OW! &,&"2J^/&"! (4I'^WIW! ,.4! ^JW! 4&J^.,&"IW6@3N! K_I!
O0IWJ^.,! .3! T_IJ_I4! g&TW.,! W_.0"X! _&NI! +II,! /.,W^XI4IX! &,! I'(".2II! ^,!
1I,I4&"!+2!N^4J0I!.3!_^W! WJ&J0W! &W! &! /.""I1I! &J_"IJI! ^Wc! &//.4X^,1! J.! J_I!b^,J_!
_^4/0^Jc!U"I3Jc!^3!&J!&""c!3.4!&,.J_I4!X&26@4@!

M.! T_^"I! J_I! b^,J_! _^4/0^J! 3.0,X! J_&J! J_I! I/.,.'^/! 4I&"^J2! .3! J_I!
4I"&J^.,W_^(!+IJTII,!g&TW.,!&,X! J_I!b_::!&,X!U&/T!%!UX.IW!,.J! 4I3"I/J!&,!
I'(".2'I,J!4I"&J^.,W_^(c@4[!J_I!b^,J_!_^4/0^J!'&XI!/"I&4!J_&J!^J!X^X!,.J!UIb(4IWW!
&,!.(^,^.,!&+.0J!WJ0XI,JT&J_"IJIWO!I'(".2'I,J!WJ&J0W!^,!&,2!.J_I4!/.,JIbJ6@4!!:W!
&,.J_I4! /.''I,J&J.4! ,.JIX! ^,! ,-)=42#<!7!B)84! W_.4J"2! &3JI4! J_I! .(^,^.,OW!
4I"I&WIc! J_^W! XI/^W^.,! XI/^XIX"2! U"I3J! 0,4IW."NIX! J_I! O0IWJ^.,! &W! J.! T_IJ_I4!
^,X^N^X0&"!W/_.."W!I'(".2!/.""I1I!&J_"IJIW@!&,X!W_.0"X!.,"2!+I!WII,!&W!&!U(0,Jij!
.,!J_I!/.""I1IT&J_"IJI!I'(".2'I,J!^WW0I6@43!

V_^"I!A!12-8!T&W!0,XI4!4IN^IT!&J!J_I!b^,J_!_^4/0^Jc!&!X^WJ4^/J!/.04J!^,!
J_I! .J_I4! "&TW0^J! ^,N."N^,1! &! 4INI,0ITW(.4J! &J_"IJIe/)@4)2# @%#9$++e'&XI!
/"I&4! J_&J! ^J!T&W!'0/_!'.4I! .(I,! J.! J_I! ^XI&! J_&J! /.""I1I! &J_"IJIW!'&2! +I!
I'(".2IIW!0,XI4! J_I!KLM:6! #,XIIXc! J_I!/)@4)2!/.04Jc! ^,! J_I!W0''I4!.3!%f!Zc!
^WW0IX!JT.!.(^,^.,W!T^J_^,!&!JT.T'.,J_!(I4^.X!J_&J!J.1IJ_I4!(4.N^XIX!W.'IJ_^,1!
.3!&!34&'IT.4R!J.!&"".T!3.4!30J04I!/"&^'W!+2!.J_I4!/.""I1I!&J_"IJIW!3^"^,1!^,!34.,J!
.3! J_&J! /.04J6! #,! ^JW! 3^4WJ! .(^,^.,c! J_I! X^WJ4^/J! /.04J! X^W'^WWIX! J_I! ("&^,J^33OW!
.4^1^,&"!/.'("&^,J!+0J!(4.N^XIX!T_&J!.,I!/.''I,J&J.4!/&""IX!&!U4.&X'&(@!J.!&!
("&^,J^33!N^/J.42!+2!XI3^,^,1!T_^/_!'0"J^3&/J.4! I'(".2'I,J! JIWJ! J_I!("&^,J^33W!
W_.0"X! 4I"2! .,! 0,XI4! 4I"IN&,J! I'(".2'I,J! "&T! ^,! J_I! K_^4X! _^4/0^J644! KT.!
'.,J_W! "&JI4c! J_I!X^WJ4^/J!/.04J!3.0,X! ^JW!.33I4IX!4.&X'&(!W033^/^I,J"2!W&J^W3^IX!
&,X!&"".TIX!J_I!/&WI!J.!(4./IIX!J.!"^'^JIX!X^W/.NI42!^,!XI/"^,^,1!J.!X^W'^WW!J_I!
&'I,XIX! /.'("&^,JOW! /.,JI,J^.,! J_&J! \^""&,.N&! X,^NI4W^J2! &,X! J_I! b_::!
Z.^,J"2!I'(".2IX!J_I!("&^,J^33645!

!

!!!! !8/$!%*!]FZ!-=9=!
!!I! !8/$!
!![! !8/$!%*!]F]=!
!!!! !8/$!%*!]DNgDR=!
!!!! !I%2+0"!,<?-.!-K*+!R=!
!!!! !'/07,5/"!,<?-.!-K*+!R"!%*!]RH!,!!!.+,5!>,V+0)!V=!SX##"!SK=!Dh3R9hD"!9FDZ!l>!99]DF9h"!%*!
4D:! E'=&=! "%=!W%1! Dh"! 9FDZG! E$,)&,)),-M! */+! (7%,-*,YYn)! 5K&(7%,-*! T,*/K6*! (0+W6$,5+! T/,7+!
$,)%M0++,-M!T,*/!S!-%!-!%-$!T.K,53! */%*! e%!&67*,3Y%5*K0! *+)*! ,)!-K*!%((0K(0,%*+! YK0!+V%76%*,-M!
T/+*/+0!%!)*6$+-*!%*/7+*+!,)!%-!+&(7K1++!6-$+0!*/+!O>4#f!%-$!,-)*+%$!)*%*,-M!*/%*!*/+!&67*,Y%5*K0!
*+)*! ,-!T535N.3#N$#T2.+(6!-2P.#L.-V!)23%"!hOh!O=9$!DNh:!EN$!X,0=!D]ZOG"!e&%1!KYY+0!%!6)+Y67!
)*%0*,-M!(K,-*!YK0!$+V+7K(,-M!067+)!KY!%-%71),)!YK0!*/+!*/0+)/K7$!q6+)*,K-!KY!T/K!,)!%-!m+&(7K1++n!
%*!%77fG=!
!!!! !>,V+0)!V=!SX##"!SK=!Dh3R9hD"!9FDZ!l>!N:F]ZN]!E'=&=!"%=!<671!9:"!9FDZG=!
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(HE !"#$%&'()'*'+%,+!%("&'"!E FGY$%E(H(E

!

K_^W! X^W/.NI42! T&W! "^'^JIX! J.! .,I! J_4IW_."X! ^WW0IeJ_I! WJ&J0JI! .3!
"^'^J&J^.,WeT_^/_!T&W!N^ITIX!&J!J_I!J^'I!J.!+I!"^RI"2!3&J&"!J.!L^NI4WOW!/"&^'W646!
U4^.4! J.! J_^W!(4IX^/JIX!X^W'^WW&"c!_.TINI4c!L^NI4W!T&W!&+"I! J.!&XX!&!,IT! "I&X!
("&^,J^33c!\^""&,.N&! JI&''&JI!K&040W!U_^""^(Wc!T_.!T&W!&+"I! J.!'.4I!X^4I/J"2!
W&J^W32!J_I!WJ&J0JI!.3!"^'^J&J^.,W!&,X!&"".T!J_I!/&WI!J.!(4./IIX!J.!'I4^JW!X^W/.NI42!
.,!J_I!^WW0I!.3!/.""I1IT&J_"IJI!I'(".2'I,J648!X0J!J_^W!N^/J.42!T.0"X!+I!W_.4JT
"^NIXc! &W! U_^""^(W! W..,! J_I4I&3JI4! _&X! J.! T^J_X4&T! 34.'! J_I! /&WI! X0I! J.!
E0,XI3^,IXN!U3&'^"2!^WW0IWc@!,I/IWW^J&J^,1!&!N."0,J&42!X^W'^WW&"!T^J_!(4IZ0X^/I!
&,X!I,X^,1!J_I!/&WI649!

V_^"I!J_&,RW!J.!J_^W!X^W'^WW&"!J_I!("&^,J^33WO!I&4"2!N^/J.4^IW!^,!/)@4)2!X^X!
,.J! "I&X! J.! &,2! /.,/"0W^NI! 40"^,1W! .,! J_I! (.WW^+^"^J2! .3! /.""I1IT&J_"IJI!
I'(".2'I,Jc!^,!b.NI'+I4!%f!Yc!2IJ!&,.J_I4!3.4'I4!\^""&,.N&!3..J+&""!("&2I4e
XI3I,W^NI! +&/R! K4I2! O._,W.,4Ne3^"IX! &! "&TW0^J! ^,! J_I! W&'I! /.04J! J_&J! _&X!
XI/^XIX!/)@4)2c!'&R^,1!"&41I"2!J_I!W&'I!&""I1&J^.,W65@!K_^W!"&TW0^Jc!3^"IX!+2!J_I!
W&'I!&JJ.4,I2!J_&J!_&X!4I(4IWI,JIX!U_^""^(W!&,X!L^NI4Wc!T^""!0,X.0+JIX"2!WIIR!J.!
(^/R!0(!T_I4I!L^NI4W!&,X!U_^""^(W!"I3J!.336!l^NI,!L^NI4W!&,X!U_^""^(WOW!W0//IWW!^,!
J_&J!W&'I!/.04J!&,X!J_I!^,/4I&W^,1"2!I'(".2IIT"^RI!,&J04I!.3!J_I!/.""I1IT&J_"IJI!
Z.+!XIW/4^(J^.,c! ^J!WII'W!(40XI,J! J.! J4I&J!/.""I1I!&J_"IJIW!1&^,^,1!I'(".2'I,J!
WJ&J0W! &We&J! '^,^'0'e&! W^1,^3^/&,J! (.WW^+^"^J2! &,X! +I1^,! J.! X^W/0WW! J_I!
/.'(I,W&J^.,!J_I2!/044I,J"2!4I/I^NI!^,!J_I!/.,JIbJ!.3!J_I!KLM:!&,X!m!ME'N6!

!

!!M! !8/$H!'/07,5/"!,<?-.!-K*+!R"!%*!]Fg]D=!>,V+0)!/%$!Y,7+$!/,)!57%,&!X+*T++-!*TK!%-$!*/0++!1+%0)!
%Y*+0!M0%$6%*,-M!Y0K&!L,77%-KV%!U-,V+0),*1H!*/+!)*%*6*+!KY!7,&,*%*,K-)!YK0!O>4#!V,K7%*,K-)!,)!*TK!
1+%0)!YK0!,-%$V+0*+-*!V,K7%*,K-)!X6*!,)!,-50+%)+$!*K!*/0++!1+%0)!YK0!eT,77Y67f!V,K7%*,K-)=!H!!#'/07,5/"#
,<?-.!-K*+!R"!%*!ZZ!-=OD=!'V+-! ,-!%77KT,-M! */+!5%)+! *K!(0K5++$! *K!$,)5KV+01"! */+!W2N!-,!XK60*!
+c(0+))+$!$K6X*!*/%*!>,V+0)!TK67$!X+!%X7+!*K!(0K5++$!(%)*!*/+!)*%*6*+!KY!7,&,*%*,K-)!,))6+"!-K*,-M!
*/%*!e,*!,)!*/+!"7%,-*,YYn)!X60$+-!%7K-+!*K!(0K(+071!%77+M+!mT,77Y67-+))n!,-!K0$+0!*K!%VK,$!$,)&,))%7r
T/,5/"!/+0+"! 0+q6,0+)!"7%,-*,YY! *K!(7+%$! Y%5*)! */%*"! ,Y!(0KV+-"!)/KT! */%*!&+Y+-$%-*)!)6XW+5*,V+71!
X+7,+V+$!*/+!o&$>!O,+7$!$(+0%*,K-)!/%-$XKK2p!%-$!5%)+!7%T!T%)!T0K-M71!$+5,$+$=f!W2N!-,"!9FDZ!
l>!99]DF9h"!%*!4Z=!
!!!! !"0+*0,%7!$0$+0!%*!Dg9"!>,V+0)!V=!SX##"!SK=!Dh3R9hD! E'=&=!"%=!W%1!Dh"!9FDZG! EM0%-*,-M!
>,V+0)n)!&K*,K-!*K!)6X)*,*6*+!%-$!WK,-!h%606)!"/,77,()!%)!%!(%0*1!(7%,-*,YY!%-$!K0$+0,-M!*/+!(%0*,+)!
e*K!$,)56))!&+0,*)!$,)5KV+01!-KT!*/%*!*/+!)*%*6*+!KY!7,&,*%*,K-)!,))6+!,)!-K!7K-M+0!,-!*/+!5%)+fGH!,!!#
.+,5#'/07,5/"!,<?-.!-K*+!R"!%*!]9!-=:]!E$+*%,7,-M!*/+!%$$,*,K-!KY!"/,77,()!*K!*/+!>,V+0)!57%,&!%-$!
$,)56)),-M! */+!-+T! *,&+7,-+!KY! */+!5%)+!%Y*+0! */+!5%)+!(%))+$! */+! */0+)/K7$!)*%*6*+!KY! 7,&,*%*,K-!
,))6+G=!
!!*! !4*,(67%*,K-!0+\!LK76-*%01!&,)&,))%7!T,*/!"0+W6$,5+!%-$!h+0&,-%*,K-!KY!X,V,7!#5*,K-!%*!9"!
"/,77,()!V=!SX##"!SK=!9\Dh35V3FR9hD!E'=&=!"%=!#(0=!9"!9FD]G=!
!!!! !BDAe# :55)U.++# O5,)!-"!LN@@=; O**)-?@@"! /**()\]]V,77%-KV%=5K&])(K0*)]YKK*X%77]0K)*+0]*0+13
WK/-)K-]DD9D!E7%)*!V,),*+$!4+(*=!:"!9F9FG=!
!!I! !XK&(7%,-*"! <K/-)K-! V=! SX##"! SK=! 9\D]35V3FO9NF! E'=&=! "%=! SKV=! :"! 9FD]GH! ,!!# .+,5!
S%0$655,!k!L%$%7%"!,<?-.!-K*+!RH!&KX+0*!;%YK77%"!&'((#42)#K2)*#(35)*!-#W.K,<2)#H!!V23%#1.0#I5-#
()*+!)!9,#1+.0"!I@**M-'(1;>=!ESKV=!h"!9FD]"!DF\ON!#WG"!/**()\]]-+T)=X7KK&X+0M7%T=5K&]$%,713
7%XK030+(K0*]-5%%3/,*3T,*/3%-K*/+037%T)6,*3)++2,-M3(%13YK03%*/7+*+)3(7%1=!
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HIHISE -./$%$0"12("%+,("+31%4+'35E ((E

!

?%! C'4#$-((474D+3'(434#?484;)3#E!*F!74#

K_I! /.""I1IT&J_"IJI! UI'(".2'I,J@!'.XI"! ^W! O0^JI! ,.,WJ&,X&4X!T_I,!
/.'(&4IX!J.!1I,I4&"!I'(".2'I,J!(4&/J^/IWc!&W!/.""I1I!&J_"IJIW!&4I!^,!'&,2!T&2W!
3.4/IX! J.! J&RI!/I4J&^,!+I,I3^JW!&W!/.'(I,W&J^.,!3.4! J_I^4!&J_"IJ^/!(I43.4'&,/I6!
#,WJI&X!.3!_&N^,1!J_I!&+^"^J2!J.!,I1.J^&JI!I'(".2'I,J!JI4'W!T^J_!/.""I1I!&J_"IJIW!
&W!^,!J_I!J4&X^J^.,&"!I'(".2'I,J!4I"&J^.,W_^(c!J_I!(I4RW!J_&J!W/_.."W!&4I!&"".TIX!
J.!14&,J!/.""I1I!&J_"IJIW!&4I!_I&N^"2!4IWJ4^/JIX!+2!b_::!10^XI"^,IW!T4^JJI,! J.!
"^'^J! J_I! /.'(I,W&J^.,! &33.4XIX! J.! J_IWI! ("&2I4W65[! M0/_! 10^XI"^,IW! &4Ic!
&//.4X^,1! J.! J_I!b_::c! (4.'0"1&JIX! J.! I,W04I! J_&J! /.""I1I! &J_"IJIW! 4I'&^,!
U&'&JI04W@! X04^,1! J_I^4! (&4J^/^(&J^.,! ^,! ^,JI4/.""I1^&JI! W(.4JW! U'.J^N&JIX!
(4^'&4^"2!+2!IX0/&J^.,!&,X!+2! J_I!(_2W^/&"c!'I,J&"c!&,X! W./^&"!+I,I3^JW! J.!+I!
XI4^NIX@! 34.'! &'&JI04! W(.4Jc! 34II! U34.'! Ib(".^J&J^.,! 34.'! (4.3IWW^.,&"! &,X!
/.''I4/^&"!I,JI4(4^WIW6@5!!:W!W0/_c!b_::!4I10"&J^.,W!1I,I4&""2!3.4+^X!W/_.."W!
34.'!(4.N^X^,1!/.""I1I!&J_"IJIW!T^J_!&,2!'.,I2!.4!.J_I4!+I,I3^JW! J_&J!Ib/IIX!
UJ_I!/.WJ!.3!IX0/&J^.,@!&W!XI3^,IX!+2!J_I!b_::653!

!

!![! !H!!# %!3!-.++0; SX##"! 9F9Fg9D; SX##; &NQNAN*P; ;; W?PF?@"!
/**()\]]T+XN=-5%%=K0M]7)$X,]0+(K0*)]M+*&+(K0*]]FFFZ=!
!!!! !8/$!%*!N=!
!!!! !H!!"# !$%$"# 2/$! E-K*,-M! */%*! 5K77+M+! %*/7+*+)! e&%1! 0+5+,V+! %*/7+*,5%771! 0+7%*+$! Y,-%-5,%7! %,$!
%$&,-,)*+0+$!X1!*/+!,-)*,*6*,K-!T,*/K6*!V,K7%*,-M!*/+!(0,-5,(7+!KY!%&%*+60,)&"!(0KV,$+$!*/+!%&K6-*!
$K+)!-K*!+c5++$!*/+!5K)*!KY!+$65%*,K-!%6*/K0,8+$!X1!*/+!#))K5,%*,K-H!/KT+V+0"!)65/!%,$!%)!$+Y,-+$!
X1!*/+!#))K5,%*,K-!)/%77!-K*!+c5++$!*/+!5K)*!KY!%**+-$%-5+!%)!(6X7,)/+$!X1!+%5/!,-)*,*6*,K-fG=!h/,)!
$+Y,-,*,K-!T%)!0+5+-*71!YK05+Y6771!+c(%-$+$!X1!*/+!SK0*/+0-!&,)*0,5*!KY!X%7,YK0-,%!,-!83#-!!&'((#
7-.3)R83R(2/#'.?#(3)2)-<,)#W2)2%.)253#E#7)*K-!V=!SX##G"!NhO!O=!46((=!N$!DFOZ!ES=&=!X%7=!9FD]G"!
.II9/"!]OZ!O=N$!D9N]!E]*/!X,0=!9F9FG"!T/+0+!<6$M+!X7%6$,%!l,72+-"!,-!%-!,-W6-5*,K-!%55K&(%-1,-M!
%!Y,-$,-M!*/%*!*/+!SX##!/%)!6-7%TY6771!0+)*0%,-+$!5K&(+*,*,K-!6-$+0!*/+!%-*,*06)*!7%T)"!YK0X,$)!
*/+!SX##!Y0K&!e%M0++,-M!*K!Y,c!K0!7,&,*!5K&(+-)%*,K-!K0!X+-+Y,*)!0+7%*+$!*K!+$65%*,K-!*/%*!&%1!
X+!%V%,7%X7+!Y0K&!5K-Y+0+-5+)!K0!)5/KK7)!*K!&,V,),K-!;!TK&+-n)!%-$!&+-n)!X%)2+*X%77!%-$!oOKK*X%77!
IKT7!46X$,V,),K-p!)*6$+-*3%*/7+*+)!K-!*K(!KY!%!M0%-*3,-3%,$=f!"+0&%-+-*!;-W6-5*,K-!%*!D"!#7)*K-!V=!
SX##"!NhO!O=!46((=!N$!DFOZ!ES=&=!X%7=!W%0=!Z"!9FD]G=!<6$M+!l,72+-n)!$+Y,-,*,K-!KY!*/+)+!X+-+Y,*)!
,-576$+)!)+V+0%7!,*+&)!KY!,-32,-$!5K&(+-)%*,K-"!,-576$,-M!e5K&(6*+0)"!)5,+-5+!+q6,(&+-*"!&6),5%7!
,-)*06&+-*)!%-$!K*/+0!*%-M,X7+!,*+&)!=!=!=!0+7%*+$!*K!*/+!(60)6,*!KY!%5%$+&,5!)*6$,+)H!(K)*3+7,M,X,7,*1!
)5/K7%0)/,()!*K!5K&(7+*+!6-$+0M0%$6%*+!K0!M0%$6%*+!$+M0++)!%*!%-1!)5/KK7)H!)5/K7%0)/,()!*K!%**+-$!
VK5%*,K-%7! )5/KK7H! *6*K0,-MH!+c(+-)+)! 0+7%*+$! *K! )*6$1,-M!%X0K%$! =! =! =! H!%-$!(%,$!(K)*3+7,M,X,7,*1!
,-*+0-)/,()=f!8/$!%*!9=!l/,7+!*/+!SX##!%-$!,*)!&+&X+0!5K-Y+0+-5+)!/%V+!(+*,*,K-+$!YK0!46(0+&+!
XK60*!0+V,+T"!*/+,0!(+*,*,K-!*K!*/+!XK60*!*K!)*%1!*/+!,-W6-5*,K-!T/,7+!*/+!(+*,*,K-!YK0!5+0*,K0%0,!,)!
(+-$,-M!T%)!0+W+5*+$!X1!<6)*,5+!.%M%-=!H!!#"+*,*,K-!YK0!X+0*,K0%0,"!SX##!V=!#7)*K-"!SK=!9F3OD9!
E$5*=!DO"!9F9FGH!"+*,*,K-!YK0!X+0*,K0%0,"!#&=!#*/7+*,5!XK-Y=!V=!#7)*K-"!SK=!9F3O9F!E$5*=!DO"!9F9FG=!
H!!#.+,5!&%-,+7!l,+))-+0"!H'f;>H#Y539)#H).0#T!P2,253# )*.)#&'((#'56?!3,.)253#O<+!,#(-!#
(3)2P56?!)2)2N!"! &'F)'(A! E#6M=! DD"! 9F9F"! D9\DR! "WG"!
/**()\]]TTT=0+6*+0)=5K&]%0*,57+]+&(7K1&+-*3-5%%])5K*6)3TK-*3)*%13$+5,),K-3*/%*3-5%%3
5K&(+-)%*,K-3067+)3%0+3%-*,5K&(+*,*,V+3,$U4>DS9O&D&.=!
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(LE !"#$%&'()'*'+%,+!%("&'"!E FGY$%E(H(E

!

:W! XIJ&^"IX! ^,! GH+# C-6!H! ^,! "&JI! %f!Yc! J_I! WJ&,X&4X! /.'(I,W&J^.,!
(&/R&1I!&33.4XIX!J.!/.""I1I!&J_"IJIW!&J!g^N^W^.,!#!UU.TI4!K^NI@!W/_.."W54!,.T!
^,/"0XIW!J_I!3."".T^,1!(I4RWW!
!

•! :!30""!W/_."&4W_^(!T^J_!&,!&XXIX!WJ^(I,X! J_&J!4I3"I/JW! J_I!U30""!/.WJ!.3!
&JJI,X&,/Ic@!^,/"0X^,1!,.J!.,"2!/.""I1I!J0^J^.,!+0J!&"W.!'.,I2!3.4!4..'c!
+.&4Xc!+..RWc!3IIWc!J4&,W(.4J&J^.,c!W0(("^IWc!&,X!U.J_I4!Ib(I,WIW!4I"&JIX!
J.!&JJI,X^,1!J_I!W/_.."6@!UI4!GH+#C-6!Hc!J_IWI!(&2'I,JW!_&NI!+II,!&W!
'0/_!&W!n)cfff!J.!n[cfff!&,X!&4I!XIJI4'^,IX!+2!&!3.4'0"&!(4.'0"1&JIX!
+2!J_I!3IXI4&"!gI(&4J'I,J!.3!'X0/&J^.,k55!

•! M^,/I! %f!%c! &! JI4'! J.! J_&J! W/_."&4W_^(! J_&J! "&WJW! '0"J^("I! 2I&4Wc!
/.''.,"2!0,J^"!J_I!/.'("IJ^.,!.3!&!XI14II!&J!J_I!W/_.."!(4.N^X^,1!J_I!
W/_."&4W_^(k56!

•! M^,/I!%f!Rc!0,"^'^JIX! W,&/RW! &,X!'I&"Wc!T_^/_! &4I! /.''.,"2!1^NI,!
X^4I/J"2!J.!/.""I1I!&J_"IJIW!&J!&,!&4I&!,I&4!J_I!&J_"IJ^/!3&/^"^J2k58!

•! :!W/_."&4W_^(!(4.N^W^.,!3.4+^XX^,1!W/_.."W!34.'!T^J_X4&T^,1!&,!&J_"IJ^/!
W/_."&4W_^(!X0I!J.!&,!^,Z042!.4!(..4!(I43.4'&,/Ik59!!

!

!!!! !h/+!e"KT+0!O,V+f!5K-Y+0+-5+)!0+Y+0! *K! */+! Y,V+! 7%0M+)*!5K-Y+0+-5+)! ,-!SX##!&,V,),K-!;!
5K&(+*,*,K-"!T/,5/!,-!9FDR!T+0+!M,V+-!%6*K-K&1!*K!+))+-*,%771!T0,*+!*/+,0!KT-!067+)!,-!%!V%0,+*1!
KY!$,YY+0+-*!%0+%)=!I0,%-!I+--+**"!&'((#S5.-/#Z5)!,#;5#(++5K#(<)53560"!'4"S!E#6M=!h"!9FDRG"!
/**()\]]TTT=+)(-=5K&]5K77+M+3)(K0*)])*K01]s],$]DDN9DOOD]-5%%3XK%0$3VK*+)3%77KT3%6*K-K&13
Y,V+3(KT+035K-Y+0+-5+)=!XK-Y+0+-5+)!T,*/,-!*/,)!e"KT+0!O,V+f!57%)),Y,5%*,K-!,-576$+!*/+!#*7%-*,5!
XK%)*!XK-Y+0+-5+! Ee#XXfG"! */+!I,M!D9!XK-Y+0+-5+"! */+!I,M!h+-!XK-Y+0+-5+"! */+!4K6*/+%)*+0-!
XK-Y+0+-5+! Ee4'XfG"!%-$! */+!"%5,Y,53D9!XK-Y+0+-5+! Ee"%53D9fG=! 8/$!$*/+0!5K-Y+0+-5+)!%0+!-K*!
M,V+-!*/+!)%&+!%6*K-K&1!%-$!KY*+-!/%V+!Y+T+0!X+-+Y,*)!%V%,7%X7+!*K!5K77+M+!%*/7+*+)=!
!!!! !.+V,-!#77+-"!4!-!#(-!#H56!#S!3!I2),#&'((#()*+!)!,#(+-!./0#(-!#M+2%2U+!# I5-# )*.)#E5<#
L2%*)# &5)# g35K# (U5<)"! U4#; h*'?T! E$5*=! D"! 9FD]"! R\F:! "WG"!
/**()\]]TTT=6)%*K$%1=5K&])*K01])(K0*)]5K77+M+]9FD]]DF]FD]-5%%3YKK*X%773X%)2+*X%773X+-+Y,*)3
5K77+M+3%*/7+*+)3-KT35%-30+5+,V+]9RN]D9FFFD]H!,!!!.+,5!9F9Fg9F9D;SX##"!,<?-.!-K*+!OD"!%*!9F]!
E$+Y,-,-M!)K605+)!KY!,-)*,*6*,K-%7!Y,-%-5,%7!%,$GH!'5,)#5I#())!3/.3P!#`h("!SX##!E4+(*=!N"!9FDOG"!
/**()\]]TTT=-5%%=5K&]-+T)]-5%%]%0*,57+]9FDO3F]3FN]5K)*3%**+-$%-5+3q%=!
!!M! !#77+-"!,<?-.!-K*+!OO=!S<)#,!!!.+V,-!h0%/%-"!T5#&'((#HP*55+,#O!.++0#S!+2!N!#23#L<+)20!.-#
HP*5+.-,*2?,="!LNC'!E<6-+!9]"!9FD:"!DD\FD!#WG"!/**()\]]TTT=V,5+=5K&]+-s6)]%0*,57+]Zq1MWO]$K3
-5%%3)5/KK7)30+%7713X+7,+V+3,-3&67*,1+%03)5/K7%0)/,()!E-K*,-M!%-!+&%,7!)+-*!Y0K&!YK0&+0gSX##!
V,5+! (0+),$+-*! &%V,$! I+0)*! )*%*,-M! */%*! )5/KK7)! )/K67$! W6)*! YK0&! e%! /6)/3/6)/! M+-*7+&%-n)!
%M0++&+-*!*K!(+0(+*6%*+!*/+!7K-M*,&+!X%-f!K-!&67*,1+%0!)5/K7%0)/,()"!T/,7+!-K*,-M!*/%*!*/+0+!,)!-K!
+V,$+-5+!*/%*!/%)!%5*6%771!/%((+-+$G=!
!!!! !#77+-"!,<?-.!-K*+!OOH!,!!#.+,5!W,5/+77+!I06*7%M!/K),52"!'5<3P2+#(??-5N!,#L!.+,"#f)*!-#
H)</!3)R()*+!)!# Y!++RS!23%# O<+!,"! SX##! E#(0=! DO"! 9FDR"! R\9O! "WG"!
/**(\]]TTT=-5%%=K0M]%XK6*]0+)K605+)]&+$,%35+-*+0]-+T)]5K6-5,73%((0KV+)3&+%7)3K*/+03)*6$+-*3
%*/7+*+3T+773X+,-M3067+)=!
!!*! !#77+-"!,<?-.!-K*+!OO=!S<)#,!!!&,52!#77+-"!;*!#:.P),#(U5<)#F7<.-.3)!!/G#L<+)2RE!.-#&'((#
T8# HP*5+.-,*2?,"! ;P+*(M''; #)7@')'! E<6-+! D9"! 9FD:G"! /**()\]],-YK0&+$%*/7+*+=5K&]*/+3Y%5*)3
%XK6*3M6%0%-*++$3&67*,31+%03-5%%3$,3)5/K7%0)/,()]! E$+*%,7,-M! +c5+(*,K-)! %-$! 0+)*0,5*,K-)! K-! */+!
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HIHISE -./$%$0"12("%+,("+31%4+'35E (-E

!

•! K_I!4IJ&^,IX!&+^"^J2!J.!&(("2!3.4!3IXI4&"!14&,JW!+&WIX!.,!3^,&,/^&"!,IIXc!
^,/"0X^,1!+0J!,.J!"^'^JIX!J.!UI""!l4&,JWc!T_^/_!TI4I!T.4J_!&!'&b^'0'!
.3!n*c!Y)!3.4!J_I!%f!Yd%f!W/_.."!2I&4!T^J_!U/.,W^XI4&+"I!3"Ib^+^"^J2!.,!
_.T!J_I!'.,I2!W_.0"X!+I!W(I,J@k5N!

•! ://IWW!J.!J_I!b_::!MJ0XI,J!:WW^WJ&,/I!K0,Xc!T_^/_!_I"(W!g^N^W^.,!#!
/.""I1I!&J_"IJIW!UJ&RI!/&4I!.3!T_&J! J_I!b_::! JI4'W! aIWWI,J^&"!,IIXWO!
J_&J! .//04! 34.'! J^'I! J.! J^'Ic! 4I1&4X"IWW! .3! XI'.,WJ4&JIX! 1I,I4&"!
3^,&,/^&"!,IIXc@!^,/"0X^,1c!3.4!Ib&'("Ic!I'I41I,/2!J4&NI"c!/_^"X!/&4Ic!.4!
+02^,1!&!W0^J!3.4!&!Z.+!^,JI4N^ITk6@!

•! X(!J.!3.04!J^/RIJW!3.4!I&/_!4I10"&4TWI&W.,!1&'I!&,X!0(!J.!W^b!J^/RIJW!3.4!
(.WJWI&W.,!/.'(IJ^J^.,k6[!

•! VIX^/&"!/.NI4&1I!3.4!W(.4JWT4I"&JIX!^,Z04^IW!3.4!0(!J.!JT.!2I&4W!&3JI4!J_I!
&J_"IJI!14&X0&JIW!.4!"I&NIW!W/_.."k6!!&,X!

•! ://IWW!J.!J_I!b_::!gI14II!_.'("IJ^.,!:T&4X!U4.14&'c!T_^/_!14&,JW!
3^,&,/^&"!&WW^WJ&,/I!J.!_I"(!3.4'I4!/.""I1I!&J_"IJIW!T_.!"I3J!W/_.."!I&4"2!
/.'I!+&/R!J.!W/_.."!&,X!3^,^W_!J_I^4!XI14IIW663!

!
(0K/,X,*,K-!K-!5K%5/+)!*%2,-M!%T%1!)5/K7%0)/,()!YK0!(KK0!%*/7+*,5!(+0YK0&%-5+"!,-576$,-M!-K*,-M!
*/%*!*/+!(0K/,X,*,K-!K-71!%((7,+)!*K!"KT+0!O,V+!)5/KK7)G=!
!!!! !#77+-"!,<?-.!-K*+!OOH!,!!#.+,5!SX##"!,<?-.!-K*+!O9"!%*!9DF!E-K*,-M!%-!+c5+(*,K-! *K! */+!
&%c,&6&! 7,&,*!K-!Y,-%-5,%7!%,$!YK0!"+77!J0%-*)GH!4/+0,$%-!/+-$0,c!k!#)/7+1!S+7)K-"!H)</!3)R
()*+!)!,# W55V# )5# 1!++# 7-.3),# ;5# H<U,2/2c!# M/<P.)253"; >?P)'(P! EW%1! DO"! 9FDZG"!
/**()\]]TTT=*/+7%-*+0-=5K&]9FDZ]FO])*6$+-*3%*/7+*+)37KK23*K3(+773M0%-*)3*K3)6X),$,8+3+$65%*,K-]=!
h/+!%X,7,*1! YK0!5K77+M+!%*/7+*+)! *K! 0+5+,V+!"+77!J0%-*)!/%)!X++-!%!&%WK0! ,))6+! ,-! */+!5K-*+c*!KY!
SX##!0+506,*,-M!V,K7%*,K-)!%-$!*/+!Y6--+7,-M!KY!&K-+1!*K!0+506,*)!6-$+0!*/+!*%X7+!YK0!*/+!(%)*!Y+T!
$+5%$+)=! ;-! D]]R"! YK0&+0!U-,V+0),*1! KY!W,%&,! %)),)*%-*! %5%$+&,5! %$V,)K0! hK-1!&6))+77!T%)!
)+-*+-5+$! *K! */0++!1+%0)! ,-!(0,)K-!YK0!/+7(,-M!)*6$+-*)! ,77+M%771!0+5+,V+!Y+$+0%7!%,$! */0K6M/!"+77!
J0%-*)"!0+5+,V,-M!2,52X%52)!KY!tZO!*K!tDFF!Y0K&!+%5/!KY!*/+!)*6$+-*)!T/K!0+5+,V+$!*/+)+!X+-+Y,*)=!
X/%07,+!SKX7+)"!M[R(/N2,!-#8,#H!3)!3P!/#)5#\.2+#23#L2.62#()*+!)!,9#:-.</#'.,!"!S=]=;hNM'A!EW%0=!
DZ"! D]]RG"! /**()\]]TTT=-1*,&+)=5K&]D]]R]FN]DZ])(K0*)]5K77+M+)3+c3%$V,)+03,)3)+-*+-5+$3*K3W%,73
,-3&,%&,3%*/7+*+)3Y0%6$35%)+=/*&7=!#!4+-%*+!;-V+)*,M%*,K-)!XK&&,**++!TK67$!5,*+!*/,)!5%)+!,-!,*)!
0+(K0*,-M! $+*%,7,-M! /KT! */+! "+77!J0%-*! (0KM0%&! 7K)*! /6-$0+$)! KY!&,77,K-)! KY! $K77%0)! *K! Y0%6$!
*/0K6M/K6*!*/+!D]ZF)=!8/$H!,!!#.+,5;U=4=;J*Qn);#CC*FP)?-N@N)T;$++=;4B'CN?@;;PQ'A)N1?)N*PA";
$4;3]O3DN&";SX##;4)F''P);#)7@')';"'@@;J(?P)A;ED]]OG=!
!MI! !#77+-"!,<?-.!-K*+!OOH!,!!#.+,5"#!$%$"#4)F''P);#AANA)?PC';OFP';E4#OG;JFN''@NP'A";>N-'()T;
UPNQ="!/**()\]]TTT=7,X+0*1=+$6]&+$,%]D]D9]5K&(7,%-5+]4#OsJ6,$+7,-+)=($Y!E7%)*!V,),*+$!4+(*=!h"!
9F9FG!E$+*%,7,-M!+c%&(7+)!KY!(+0&,)),X7+!6)+)!KY!*/+!Y6-$GH!&%V,$!W5XK1"!&'((9,#W2))+!Rg35K3#
H)</!3)R(,,2,).3P!# :<3/"! XI4; WNPP=! E<%-=! D9"! 9FDR"! DD\Dh! "WG"!
/**()\]]&,--+)K*%=5X)7K5%7=5K&]9FDR]FD]D9]-5%%)37,**7+32-KT-3)*6$+-*3%)),)*%-5+3Y6-$]=!
!M[! !#77+-"!,<?-.!-K*+!OO=!
!M!! !8/$!h/,)!X+-+Y,*!M+-+0%771!%((7,+)!K-71!*K!"KT+0!O,V+!)5/KK7)"!T,*/!*/+!+c5+(*,K-!KY!*/+!"%53
D9"!T/,5/!&%-$%*+)!5KV+0%M+! YK0!6(! *K! YK60!1+%0)!%Y*+0! */+! )*6$+-*! 7+%V+)! )5/KK7!K0!T/+-! */+!
)*6$+-*!*60-)!9:=!8/$!45/KK7)!,-!K*/+0!5K-Y+0+-5+)!&%1rX6*!%0+!-K*!0+q6,0+$!*KrKYY+0!*/,)!X+-+Y,*=!
8/$!
!M!! !8/$!#)!KY!#6M6)*!D"!9FD]"!e&,V,),K-!;!)5/KK7)!%0+!0+q6,0+$!*K!(%1!YK0!*6,*,K-"!Y++)!%-$!XKK2)!
YK0!&+-n)!%-$!TK&+-n)!X%)2+*X%77!)*6$+-*3%*/7+*+)!T/K!7+%V+!)5/KK7!%-$!*/+-!0+*60-!7%*+0!*K!+%0-!
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!
://.4X^,1! J.! '&,2! /.''I,J&J.4Wc64! J_^W! /.'(I,W&J^.,! (&/R&1I!

&33.4XIX! J.! /.""I1I! &J_"IJIW! +2! J_I! b_::! &,X! 'I'+I4! ^,WJ^J0J^.,W! X.IW!
/.,WJ^J0JI!(&2'I,Jc!&,X!("I,J2!.3! ^J6!K.4!Ib&'("Ic!&!/.''I,J&J.4!T4^J^,1! 3.4!
,-)=42# <!7!B)84! IWJ^'&JIX! /.""I1IT&J_"IJIWO! /.'(I,W&J^.,c! ^,/"0X^,1! U&!
(&/R&1I!.3!IX0/&J^.,c!4..'c!+.&4Xc!&,X!/.&/_^,1dJ4&^,^,1c@!J.!+I!UT.4J_!+IJTII,!
n)fcfff!&,X!n!%)cfff!(I4!2I&4!XI(I,X^,1!.,!J_I^4!W(.4J!&,X!T_IJ_I4!J_I2!&JJI,X!
&! (0+"^/! .4! (4^N&JI! 0,^NI4W^J26@65! V.4I! 4I/I,J"2c! &! /.''I,J&J.4! 3.4! C'4#
,464)!()23!,.JIX!J_&J!.NI4!J_I!/.04WI!.3!3.04!2I&4Wc!/.""I1I!&J_"IJIW!4I/I^NI!U&!
n%ffcfff! T.4"XT/"&WW! IX0/&J^.,c! &! ("IJ_.4&! .3! 1I&4c! &//IWW! J.! (I4W.,&"^`IX!
J0J.4^,1c!&,X!&,!I,J^4I! WJ0XI,JT&J_"IJI! 3&/^"^J26@66!:W! J_I!,-)=42!/.''I,J&J.4!
,.JIXc!UiJj.!&,!I/.,.'^WJc!J_^W!̂ W!a(&26O@68!#,XIIXc!X,^NI4W^J2!.3!V^WW^WW^((^!\^/I!
__&,/I"".4!3.4!#,JI4/.""I1^&JI!:J_"IJ^/Wc!eI^J_!_&4JI4c!^,!4IW(.,WI!J.!O0IWJ^.,^,1!
X04^,1! &! O0"2!%f%f!MI,&JI!_.''I4/I!_.''^JJII!_I&4^,1!.,!(.JI,J^&"!,&'Ic!
^'&1Ic! &,X! "^RI,IWW! "^J^1&J^.,! IWJ^'&JIX! J_&J! J_I! /.'(I,W&J^.,! (4.N^XIX! J.!
+&WRIJ+&""!("&2I4W!&J!_^W!0,^NI4W^J2!J.!+I!&4.0,X!n*Zcfffdn[fcfff!(I4!2I&4669!:!
3IT! TIIRW! "&JI4c! _"I'W.,! X,^NI4W^J2! :J_"IJ^/! g^4I/J.4c! g&,! W&X&R.N^/_c!
JIWJ^3^IX!J.!J_I!MI,&JI!O0X^/^&42!_.''^JJII!J_&J!J_I!/.'+^,IX!N&"0I!.3!+I,I3^JW!
J.!/.""I1I!&J_"IJIW!T^J_^,!J_I!'&Z.4!b_::!g^N^W^.,!#!/.,3I4I,/IW!U^W!+IJTII,!
n[fcfff!J.!n!%fcfffc!(I4!WJ0XI,Jc!(I4!2I&46@6N!

#3! /.""I1I! &J_"IJIW! &J! g^N^W^.,! #! ^,WJ^J0J^.,W! &4I! J.! +I! /.,W^XI4IX!
I'(".2IIW!0,XI4!3IXI4&"!"&Tc!_.TINI4c!W0/_!.(^,^.,W!T^""!,IIX!J.!+I!4I/.,/^"IX!
T^J_! J_I! &(("^/&+"I!T&1IT&,XT_.04! "&T6!:W! J_I!?4)74)c!A!12-8c!/)@4)2c! &,X!
!

*/+,0!$+M0++=f!8/$!IK*/!*/%*!(0KM0%&!%-$!*/+!M+-+0%7!SX##!&+M0++!XK&(+*,*,K-!#T%0$!"0KM0%&!
%0+!K-71!%V%,7%X7+!*K!5K77+M+!%*/7+*+)!T/K!T+0+!,-!)5/KK7!YK0!%*!7+%)*!*TK!1+%0)!X+YK0+!7+%V,-M!%-$!
T/K! 0+*60-! *K! )5/KK7! 7+))! */%-! *+-! 1+%0)! %Y*+0! 7+%V,-M=! 8/$H! ,!!# .+,5# &'((#T2N2,253# 8#T!%-!!#
'56?+!)253# (K.-/# 1-5%-.6"! SX##"; /**(\]]TTT=-5%%=K0M]-5%%3$,V,),K-3,3$+M0++35K&(7+*,K-3
%T%0$3(0KM0%&!E7%)*!V,),*+$!4+(*=!h"!9F9FG!E$+*%,7,-M!0+q6,0+&+-*)!YK0!%T%0$!+7,M,X,7,*1G=!
!M!! !H!!#)K605+)!5,*+$!,<?-.!-K*+!D=!
!M!! !&K0Y&%-"!,<?-.!-K*+!D=!
!MM! !X7%02"!,<?-.!-K*+!D=!
!M!! !&K0Y&%-"!,<?-.!-K*+!D=!
!M*! !M[?+5-23%#.#'56?!3,.)253#:-.6!K5-V#I5-#83)!-P5++!%2.)!#()*+!)2P,#S!I5-!#)*!#H$#'566$#53#
'56$"#HP2$"#.3/#;-.3,?$!%*!D\D:\9FgD\Dh\NF"!DD:*/!XK-M=!E9F9FG!E)*%*+&+-*!KY!.+,*/!X%0*+0"!L,5+!
X/%-5+77K0!YK0!;-*+05K77+M,%*+!#*/7+*,5)"!U-,V+0),*1!KY!W,)),)),((,G=!X%0*+0!)*%*+$!*/%*!*/,)!-6&X+0!
T%)!X%)+$!K-!5%7567%*+$!V%76+!KY!%0K6-$!tR9"FFF!(+0!1+%0!,-!*6,*,K-!(76)!t9O"FFF!(+0!1+%0!YK0!K*/+0!
X+-+Y,*)"!,-576$,-M!&+$,5%7!*0+%*&+-*"!%5%$+&,5!)+0V,5+)"!%-$!)*0+-M*/!%-$!5K-$,*,K-,-M=!8/$!X%0*+0!
(0KV,$+$!%!&K0+!5K&(0+/+-),V+!X0+%2$KT-!KY!*/+)+!X+-+Y,*)!,-!/,)!T0,**+-!)*%*+&+-*!)6X&,**+$!*K!
*/+!/+%0,-M!0+5K0$=!H!!!M[?+5-23%#.#'56?!3,.)253#:-.6!K5-V#I5-#83)!-P5++!%2.)!#()*+!)2P,#S!I5-!#
)*!#H$#'566$#53#'56$"#HP2$"#.3/#;-.3,?$"#DD:*/!XK-M=!N!E9F9FG!E)*%*+&+-*!KY!.+,*/!X%0*+0"!L,5+!
X/%-5+77K0!YK0!;-*+05K77+M,%*+!#*/7+*,5)"!U-,V+0),*1!KY!W,)),)),((,G=!
!M!! !1-5)!P)23%#)*!#83)!%-2)0#5I#'5++!%!#()*+!)2P,#S!I5-!#)*!#H$#'566$#53#)*!#\</2P2.-0"!DD:*/!
XK-M=! 9! E9F9FG! E)*%*+&+-*! KY! &%-! &%$%2KV,5/"! #*/7+*,5! &,0+5*K0"! X7+&)K-! U-,V+0),*1G"!
/**()\]]TTT=W6$,5,%01=)+-%*+=MKV],&K]&+$,%]$K5]&%$%2KV,5/u9Fh+)*,&K-1=($Y=!
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!

I-'82-8! "&TW0^JW!_&NI! /"&^'IXc! J_&J! &(("^/&+"I! "&T! ^W! J_I!KLM:6!:W! W0/_c! &!
,I/IWW&42! 3^4WJ! WJI(! J.T&4XW! XIJI4'^,^,1!T_IJ_I4! /.""I1I! &J_"IJIW! &4I! ^,XIIX!
U&"4I&X2!(&^X@!0,XI4!J_I!KLM:!J.!J_I!IbJI,J!J_&J!J_I!"&T!4IO0^4IW!^W!&,!&,&"2W^W!
.3!J_I!KLM:OW!40"IW!1.NI4,^,1!/4IX^J^,1!̂ ,TR^,X!/.'(I,W&J^.,!J.T&4XW!'^,^'0'!
T&1I! &,X! .NI4J^'Ic! &W! &4J^/0"&JIX! ^,! J_&J! :/JOW! m! ME'N68@! K_^W! &,&"2W^W! ^W!
,I/IWW&42!J.!XIJI4'^,I!&!N^J&"!J_4IW_."X!'&JJI4W!T_IJ_I4!J_I!+I,I3^JW!&33.4XIX!J.!
/.""I1I!&J_"IJIWe^,/"0X^,1!_.0W^,1c!'I&"Wc!&,X!&J_"IJ^/!W/_."&4W_^(We/&,!INI,!
+I!/4IX^J&+"I!J.T&4XW!'^,^'0'!T&1I!0,XI4!J_I!KLM:6!

###6!M'Xh;$S!MEWN!

#,!.4XI4!J.!30""2!Ib&'^,I!m!ME'N!.3!J_I!KLM:!J.!XIJI4'^,I!̂ JW!&(("^/&J^.,!
J.!J_I!T_.""2!0,.4J_.X.b!+I,I3^JW!&33.4XIX!J.!/.""I1I!&J_"IJIWc!.,I!'0WJ!Ib&'^,I!
+.J_!J_I!.4^1^,&"!(04(.WI!.3!J_I!WJ&J0JI!&,X!^JW!'.XI4,!&(("^/&J^.,6!:W!W0/_c!J_I!
3."".T^,1! U&4J! "..RW! J.! (4.N^XI! E!N! W.'I! _^WJ.4^/&"! +&/R14.0,X! .,! J_I!
'.J^N&J^.,W!+I_^,X!J_I!^,/"0W^.,!.3!m!ME'N!^,!J_I!KLM:k!&,X!E%N!X^W/0WW^.,!.3!&!
4I/I,J! /&WI! XI/^XIX! ^,! 3IXI4&"! /.04J! J_&J! (4.N^XIW! &,! .NI4N^IT! .3! J_I! 3^NI!
4IO0^4I'I,JW!WIJ!3.4J_!+2!/&WI!"&T!&,X!gfL!10^XI"^,IW!J.!XIJI4'^,I!^3!&!+I,I3^J!
^W!/4IX^J&+"I!0,XI4!m!ME'N6!

+%! ?!*F7)-.86#-8#J#KL"M#-;#3'4#,/H+#

K_I!KLM:!T&W!W^1,IX!+2!U4IW^XI,J!K4&,R"^,!g6!W..WINI"J!^,!4IW(.,WI!J.!
&!WI4^IW!.3!M0(4I'I!_.04J!XI/^W^.,W!4.""^,1!+&/R!&!WI4^IW!.3!'I&W04IW!W^1,IX!^,J.!
"&T! +2! U4IW^XI,J!V..X4.T!V^"W.,OW! &X'^,^WJ4&J^.,! XIW^1,IX! J.! 4&^WI! "^N^,1!
WJ&,X&4XW!3.4!T.'I,!&,X!/_^"X4I,68[!K_I!.4^1^,&"!KLM:!WIJ!J_I!'^,^'0'!T&1I!
&J!%)!/I,JW!(I4!_.04!&,X!J_I!'&b^'0'!T.4RTIIR!&J!RR!_.04Wc!&,X!.,"2!&(("^IX!
J.!^,X0WJ4^IW!J_&J!/.,WJ^J0JIX!&+.0J!!d)J_!.3!J_I!.NI4&""!T.4R3.4/I68!!

#,!^JW!(4IWI,J!3.4'c!J_I!KLM:!WIJW!J_I!'^,^'0'!T&1I!&J!n[6%)!(I4!_.04!
T^J_! J^'IT&,XT&T_&"3!.NI4J^'I!IbJI,XIX! J.!/.NI4IX!I'(".2IIW!T_.!Ib/IIX!Rf!
_.04W!(I4!TIIR683!P.TINI4c!&,!.3JT.NI4"..RIX!WI/J^.,!.3!J_I!KLM:e/.X^3^IX!&W!
%Y!X6M6_6!m!%fME'NeXI3^,IW!J_I!JI4'!UT&1I@!&W!^,/"0X^,1!UJ_I!4I&W.,&+"I!/.WJc!
&W!XIJI4'^,IX!+2!J_I!:X'^,^WJ4&J.4c!J.!J_I!I'(".2I4!.3!304,^W_^,1!W0/_!I'(".2II!

!

!!I! !H!!#%!3!-.++0!9]!U=4=X=#=!v!9FNE&G!El+)*!9F9FG=!
!![! !<K-%*/%-!J0K))&%-"!:.2-#W.U5-#H).3/.-/,#(P)#5I#AX]iJ#L.[26<6#H)-<%%+!#I5-#.#L2326<6#
Y.%!"!DFD;W*P)7@T;>?-=;&'Q=;99";99g9N!ED]hZGH!,!!#.+,5!#$2,-)!V=!X/,7$0+-n)!/K)(="!9:D!U=4=!
O9O!ED]9NG!EY,-$,-M!%!&,)*0,5*!KY!XK76&X,%!7%T!Y,c,-M!%!&,-,&6&!T%M+!YK0!TK&+-!%-$!5/,7$0+-!
*K!X+!6-5K-)*,*6*,K-%7!%)!%!V,K7%*,K-!KY!*/+!$6+!(0K5+))!57%6)+!KY!*/+!O,Y*/!#&+-$&+-*GH!/%&&+0!
V=!&%M+-/%0*"!9Rh!U=4=!9OD!ED]DZG!EY,-$,-M!%!Y+$+0%7!7%T!X%00,-M!*/+!,-*+0)*%*+!)/,(&+-*!KY!MKK$)!
(0K$65+$!X1!5/,7$!7%XK0!*K!+c5++$!*/+!5K-)*,*6*,K-%7!%6*/K0,*1!KY!XK-M0+))G=!
!!!! !J0K))&%-"!,<?-.!-K*+!hD"!%*!99=!
!!!! !v!9F:E%GEDGEXGH!2/$#v!9FhE%GEDG=!
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T^J_!+.&4Xc!".X1^,1c!.4!.J_I4!3&/^"^J^IWc!^3!W0/_!+.&4Xc!".X1^,1c!.4!.J_I4!3&/^"^J^IW!
&4I!/0WJ.'&4^"2!304,^W_IX!+2!W0/_!I'(".2I4!J.!_^W!I'(".2IIW6@84!K_^W!XI3^,^J^.,c!
R,.T,!/."".O0^&""2!&W!m!ME'Nc!_&W!+II,!^,JI4(4IJIX!+2!J_I!gfL!&W!U&"".Ti^,1j!
&,!I'(".2I4!J.!/.0,J!J_I!N&"0I!.3!3..Xc!_.0W^,1c!.4!.J_I4!3&/^"^J^IW!(4.N^XIX!J.!
I'(".2IIW!J.T&4XW!T&1IW!0,XI4!/I4J&^,!/^4/0'WJ&,/IW6@85!

:W!.,I!"I1&"!W/_."&4!,.JIX!^,!!Y)Mc!(4^.4!J.!J_I!I,&/J'I,J!.3!J_I!KLM:!
UJ_I!(4&/J^/I!+IJTII,!I'(".2I4W!&,X!I'(".2IIW!.3!(&2^,1!&,X!&//I(J^,1!T&1IW!
^,!J_I!3.4'!.3!+.&4Xc!".X1^,1c!&,X!'&,2!.J_I4!3&/^"^J^IW!&,X!/.,NI,^I,/IW!^,WJI&X!
.3!/&W_c!T&W!&!,.4'&"c!&,Xc! ^,!W.'I!WI/J^.,W!.3! J_I!/.0,J42c!&!,I/IWW&42!&,X!
&//I(JIX!(4&/J^/I6@86!P.TINI4c!^,!X4&3J^,1!J_I!KLM:c!U_.,14IWW!4I/.1,^`IX!J_&J!
'&,2!.3! J_IWI!(4&/J^/IW!TI4I!0,3&^4!W^,/I! J_I!/_&41IW!'&XI!+2!I'(".2I4W!3.4!
W0/_!3&/^"^J^IW!TI4I!Ib/IWW^NIc!4IW0"J^,1!3^,&""2!^,!J_I!(&2'I,J!.3!/.,W^XI4&+"2!
"IWW!J_&,!J_I!I'(".2IIOW!WI4N^/IW!TI4I!T.4J_c!.4!"IWW!J_&,!J_I!&'.0,J!+&41&^,IX!
3.46@88!:W!W0/_c!_.,14IWW!^,WI4JIX!m!ME'N!^,J.!J_I!KLM:OW!XI3^,^J^.,W!WI/J^.,!^,!
.4XI4!J.!/.,J^,0I!J.!&"".T!J_^W!(4&/J^/I!T_^"I!&33.4X^,1!J_I!gfL!J_I!.((.4J0,^J2!
J.!4I10"&JI!^JW!&+0WIW689!

#,!J_I!I&4"2!X&2W!.3!I,3.4/I'I,J!.3!J_I!KLM:c!^J!T&W!O0^/R"2!WIJJ"IX!J_&J!
3.4!3&/^"^J^IW!J.!+I!U304,^W_IX@!^,!/.'("^&,/I!.3!J_I!WJ&J0JI!J_I!3&/^"^J^IW!'0WJ!+I!
U&//I(JIX!+2!iJ_I!I'(".2IIj!N."0,J&4^"2!&,X!,.J!&W!&!4IW0"J!.3!/.'(0"W^.,!+2!
iJ_Ij!I'(".2I46@8N!:".,1!J_I!W&'I!"^,IWc!N&4^.0W!/.04JW!^,JI4(4IJ^,1!J_I!JIbJ!.3!
J_I!WJ&J0JI!3.0,X!J_&J!3.4!J_I!3&/^"^J^IW!J.!_&NI!+II,!U/0WJ.'&4^"2!304,^W_IX@!0,XI4!
J_I!JI4'W!.3!J_I!WJ&J0JI!J_I!3&/^"^J^IW!'0WJ!U_&NI!+II,!W.!304,^W_IX!4I10"&4"2!+2!
J_I!I'(".2I4!J.!_^W!I'(".2IIW!&,X!T_I4I!^J!^W!&!(4&/J^/I!J.!304,^W_!J_I!W&'I!.4!
W^'^"&4!^JI'W!J.!I'(".2IIW!1I,I4&""2!^,!J_I!^,X0WJ426@9@!

V_^"I!J_IWI!gfL!4IO0^4I'I,JW!&4I!3./0WIX!J.T&4XW!".X1^,1c!"^J^1&J^.,!
&,X!4I10"&J^.,W!_&NI!&"W.!'&XI!^J!/"I&4!J_&J!W^'^"&4!4IO0^4I'I,JW!&(("2!J.!&!T^XI!
N&4^IJ2!.3!.J_I4!^,TR^,X!+I,I3^JW6!#,!3&/Jc!J_I!gfL!^,JI4(4IJ^NI!4I10"&J^.,W!'&RI!
/"I&4!J_&J!T_^"I!U.J_I4!3&/^"^J^IW@!&W!XI3^,IX!T^J_^,!m!ME'N!U'0WJ!+I!W.'IJ_^,1!
"^RI!+.&4X!.4!".X1^,1c@!J_I^4!Ib&'("IW!1^NI!&!T^XI!W/.(I!J.!J_I!JI4'!&,X!^,/"0XI!
'.WJ!.3!J_I!+I,I3^JW!J_&J!/.""I1I!&J_"IJIW!1I,I4&""2!4I/I^NI6!V.4I!W(I/^3^/&""2c!J_I!
gfL!^,JI4(4IJ&J^NI!4I10"&J^.,W!XI3^,^,1!U.J_I4!3&/^"^J^IW@!WJ&JI!J_&J!&((4.(4^&JI!
^JI'W!3.4!m!ME'N!/4IX^J!^,/"0XI!

!

#!!# #8/$!v!9FNE&G=!
!!!! !'-!/2)#;5K.-/,#Y.%!,#>3/!-#H!P)253#]^6_#`<!,)253,#.3/#(3,K!-,"!,<?-.!-K*+!h=!
!!M! !/+0&%-!#=!l+5/*"!W262).)253,#53#Y.%!#T!/<P)253,#>3/!-#)*!#:.2-#W.U5-#H).3/.-/,#(P)"!
DR!"N))=;>=;&'Q=!9NN"!9NN!ED]ONG=!
!!!! !8/$!
!!*! !8/$!
!!!! !8/$!%*!9RR=!
!*I! !8/$!
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!

i'jI&"W! 304,^W_IX! &J! /.'(&,2! 4IWJ&04&,JW! .4! /&3IJI4^&W! .4! +2!
_.W(^J&"Wc! _.JI"Wc! .4! 4IWJ&04&,JW! J.! J_I^4! I'(".2IIWk! 'I&"Wc!
X.4'^J.42!4..'Wc!&,X!J0^J^.,!304,^W_IX!+2!&!/.""I1I!J.!̂ JW!WJ0XI,J!
I'(".2IIWk! _.0W^,1! 304,^W_IX! 3.4! XTI""^,1! (04(.WIWk! 1I,I4&"!
'I4/_&,X^WI! 304,^W_IX! &J! /.'(&,2! WJ.4IW! &,X! /.''^WW&4^IW!
E^,/"0X^,1!&4J^/"IW!.3!3..Xc!/".J_^,1c!&,X!_.0WI_."X!I33I/JWNk!30I"!
E^,/"0X^,1! /.&"c! RI4.WI,Ic! 3^4IT..Xc! &,X! "0'+I4! W"&+WNc!
I"I/J4^/^J2c! T&JI4c! &,X! 1&W! 304,^W_IX! 3.4! J_I! ,.,/.''I4/^&"!
(I4W.,&"! 0WI! .3! J_I! I'(".2IIk! J4&,W(.4J&J^.,! 304,^W_IX!
I'(".2IIW!+IJTII,!J_I^4!_.'IW!&,X!T.4R!T_I4I!J_I!J4&NI"!J^'I!
X.IW!,.J!/.,WJ^J0JI!_.04W!T.4RIX!/.'(I,W&+"I!0,XI4! J_I!:/J!
&,X!J_I!J4&,W(.4J&J^.,!^W!,.J!&,!^,/^XI,J!.3!&,X!,I/IWW&42!J.!J_I!
I'(".2'I,J69[!

#,XIIXc! INI,! J_.01_! J_I! gfL! 4I10"&J^.,W! (4^'&4^"2! 3./0WIW! J_I^4!
+4I&RX.T,! .3! J_I! 3^NI! 4IO0^4I'I,JW! .,! _.0W^,1c9!! +.J_! J_I! &+.NITO0.JIX!
4I10"&J^.,W!&,X!/&WI!"&T!&(("2^,1!J_IWI!4I10"&J^.,W!'&RI!̂ J!/"I&4!J_&J!J_I!+I,I3^JW!
.3JI,! (4.33I4IX! J.! /.""I1I! &J_"IJIW! J.! +I! X^W/0WWIXe^,/"0X^,1! 'I&"W93! &,X!
/.""I1I! W/_."&4W_^(W94e&4I! +.J_! &"W.! 1I,I4&""2! /4IX^J&+"I! &W! U.J_I4! 3&/^"^J^IW!
(4.N^XIX@!0,XI4!m!ME'N!.3!J_I!KLM:6!K_IWI!+I,I3^JW!'0WJ!.,"2!+I!.3!J_I!J2(I!
J_&J!&4I!U/0WJ.'&4^"2!304,^W_IX@!J.!.J_I4!"^RI!I'(".2IIWc!'I&,^,1!J_&J!J_I2!&4I!
U4I10"&4"2!(4.N^XIX@! J.!I'(".2IIW!&W!(&4J!.3!&! 4I10"&4!/.'(I,W&J^.,!(&/R&1I!
^WW0IX!+2!J_I!I'(".2I4!J.!J_I^4!I'(".2IIW695!

K_&J!W&^Xc!J_I!gfL!4I10"&J^.,W!_&NI!'&XI!^J!/"I&4!J_&J!J_I4I!&4I!/I4J&^,!
J_4IW_."X!4IO0^4I'I,JW!J_&J!'0WJ!+I!'IJ!3.4!J_IWI!3&/^"^J^IW!J.!+I!/4IX^J&+"I!0,XI4!
m! ME'N6! M..,! &3JI4! J_I! KLM:OW! (&WW&1Ic! J_I! gfL! (4.'0"1&JIX! 4I10"&J^.,W!
^,JI4(4IJ^,1! J_I! ^,WI4J^.,! .3! J_I! WJ&J0J.42! (_4&WI! U4I&W.,&+"I! /.WJ@! &W! ,.J!
^,/"0X^,1!3&/^"^J^IW!U3.0,X!+2!J_I!:X'^,^WJ4&J.4!J.!+I!(4^'&4^"2!3.4!J_I!+I,I3^J!.4!
/.,NI,^I,/I!.3! J_I!I'(".2I46@96!:W!W(I/^3^/&""2!,.JIX! ^,! J_I! 4I10"&J^.,Wc!UJ_I!
!

!*[! !9]!X=O=&=!v!OND=N9E%G!E9F9FG=!
!*!! !'-!/2)#;5K.-/,#Y.%!,#>3/!-#H!P)253#]^6_#`<!,)253,#.3/#(3,K!-,"!,<?-.!-K*+!h=!
!*!! !H!!"#!$%$"#/+0&%-!V=!XK77,)!OKK$)"!Dh:!O=N$!]D9!E:*/!X,0=!D]]]G=!
!*!! !H!!"#!$%$"#l/,*+!V=!"6X7,c!46(+0!W2*)="!SK=!DR35V3DDZ]"!9FDO!l>!R]R]ZNh!EW=&=!h+--=!
#6M=!D]"!9FDOG=!
!*!! !9]!U=4=X=#=!v!9FNE&G!El+)*!9F9FGH!,!!#.+,5#&%V,)!I0K*/+0)"!;-5=!V=!&K-KV%-"!hFF!O=9$!
DN:Z"!DNhF! EDD*/!X,0=!D]ZNG! E-K*,-M! */%*! */+!O>4#! e$K+)!-K*!$+Y,-+! 56)*K&%0,71! Y60-,)/+$!K0!
K*/+0T,)+!,-$,5%*+!*/%*!*/+!(/0%)+!,)!X+,-M!6)+$!,-!%-!6-6)6%7!T%1f!%-$!%M0++,-M!T,*/!K*/+0!5K60*)n!
5K-)*065*,K-!KY!*/+!e56)*K&%0,71!Y60-,)/+$f!)*%*6*K01!7%-M6%M+!*K!&+%-!e0+M67%071!(0KV,$+$fG=!
!*M! !l+5/*"! ,<?-.! -K*+! h:"! %*! 9RRH! ,!!# .+,5! 9]! X=O=&=! v! OND=NE$GEDG=! l/,7+! */,)! 7%-M6%M+!
)++&,-M71!0+q6,0+)!%!&$>!#$&,-,)*0%*K0!*K!&%2+!$+*+0&,-%*,K-)!KY!XK*/!%((7,5%X,7,*1!X%)+$!K-!
(0,&%01! X+-+Y,*! *K! */+! +&(7K1++! %-$! e0+%)K-%X7+! 5K)*"f! 5%)+! 7%T! /%)! Y%VK0%X71! 5,*+$! Y+$+0%7!
0+M67%*,K-)!%77KT,-M!*/+!+&(7K1+0)!*K!&%2+!$+*+0&,-%*,K-)!KY!0+%)K-%X7+!5K)*!*/+&)+7V+)"!)6XW+5*"!
KY!5K60)+"!*K!)506*,-1!X1!*/+!5K60*)!%-$!*/+!&$>=!H!!!&K5+)!V=!&+-K!/K6)=!#6*/="!NFF!O=!46((=!N$!
DDh9"!DDZR!E&=!S+V=!9FDZGH!,!!#.+,5#9]!X=O=&=!v!OND=NNE%G!E(0+)50,X,-M!e*/0++!&+*/K$)!T/+0+X1!
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!

/.WJ!.3!304,^W_^,1!a3&/^"^J^IWO!T_^/_!&4I!(4^'&4^"2!3.4!J_I!+I,I3^J!.4!/.,NI,^I,/I!
.3!J_I!I'(".2I4!T^""!,.J!+I!4I/.1,^`IX!&W!4I&W.,&+"I!&,X!'&2!,.J!J_I4I3.4I!+I!
^,/"0XIX!^,!/.'(0J^,1!T&1IW6@98!K_^W!4IO0^4I'I,J!'&RIW!(4&/J^/&"!WI,WIc!&W!&,!
I'(".2I4!1^N^,1!I'(".2IIW!^JI'W!J_&J!J_I2!,IIX!J.!/.'("IJI!T.4R!J&WRW!^W!,.J!
U/.'(I,W&J^.,@!3.4!T.4Rc!+0J!^,WJI&X!'I4I"2!1^N^,1!T_&J!^W!,I/IWW&42!J.!'&RI!
W04I!J_&J!J_I!Z.+!^W!X.,I!J.!J_I!I'(".2I4OW!"^R^,1!&,X!W&J^W3&/J^.,6!

:! /.''.,! &,X! I&W2! Ib&'("I! .3! J_^W! /.,/I(J! ^W! T_I,! I'(".2I4W!
(4IW/4^+I! W(I/^3^/! I'(".2II! 0,^3.4'W6! #,! +)))!7!# @%# ,(-))6!# E!*);)*# ,!)"2:#
/%/%$%c99!J_I!'"INI,J_!_^4/0^J!/.'(&4IX!I'(".2I4T^WW0IX!0,^3.4'WeT_^/_!&4I!
(4.N^XIX!&W!&,!Ib&'("I!0,XI4!J_I!4I10"&J^.,W!&W!/"I&4"2!+I^,1!3&/^"^J^IW!304,^W_IX!
3.4! J_I! (4^'&42! +I,I3^J! .3! J_I! I'(".2I4eJ.! J_I! 304,^W_^,1! .3! /".J_^,1! ^,!
1I,I4&"69N!K_I!/.04J!,.JIX!J_&J!T_I,!W(I/^3^/!^JI'W!.3!/".J_^,1!&4I!(4IW/4^+IX!+2!
J_I!I'(".2I4!&W!W(I/^3^/&""2!,I/IWW&42!1^NI,!UJ_I!,&J04I!.3!J_I!+0W^,IWW@!J_I2!
/&,!.,"2!+I!XII'IX!&W!(4^'&4^"2!3.4!J_I!+I,I3^J!.3!J_I!I'(".2I4!&,X!&4I!J_0W!,.J!
/4IX^J&+"I! 0,XI4! m! ME'N6N@! P.TINI4c! U^3! J_I! I'(".2I4! a'I4I"2! (4IW/4^+IW! &!
1I,I4&"! J2(I! .3! .4X^,&42! +&W^/! WJ4IIJ! /".J_^,1! J.! +I!T.4,!T_^"I!T.4R^,1! &,X!
(I4'^JW!N&4^&J^.,W!^,!XIJ&^"W!.3!X4IWWcO@!T_&JINI4!/".J_^,1!^W!/_.WI,!T.0"X!,.J!+I!
/.,W^XI4IX!0,^3.4'W6N[!K.4!Ib&'("Ic!^3!J_I!I'(".2I4!4IO0^4IW!I'(".2IIW!J.!TI&4!
&! +4&,XIX! Z0'(W0^J! J.! T.4Rc! J_I! 304,^W_^,1! .3! J_&J! Z0'(W0^J! T.0"X! ,.J! +I!
/.,W^XI4IX!T&1IW!W^,/I!I'(".2IIW!T.0"X!1I,I4&""2!,.J!TI&4! J_&J! Z0'(W0^J! ^,!
J_I^4!INI42X&2! "^3I6!X0J! ^3! J_I!I'(".2I4!'I4I"2! 4IO0^4IW!I'(".2IIW! J.!TI&4!&!
WJ&,X&4X!W0^J!&,X!J^Ic!J_I!304,^W_^,1!.3!J_&J!W0^J!&,X!J^I!T.0"X!+I!/.,W^XI4IX!T&1IW!
W^,/I!J_&J!W0^J!&,X!J^I!/&,!+I!T.4,!^,!.J_I4!/.,JIbJW!T^J_.0J!&,2.,I!,I/IWW&4^"2!
R,.T^,1!J_&J!^J!T&W!1^NI,!J.!J_I!I'(".2II!&W!&!T.4R!0,^3.4'6!

MI/J^.,! ME'N! ^W! (I4_&(W!'.WJ! /.''.,"2! &(("^IX! J.! J_I! (4.N^W^.,! .3!
_.0W^,1!+I,I3^JW!J.!"^NIT^,!T.4RI4W!^,!N&4^.0W!X.'IWJ^/!/.,JIbJW6!K.4!Ib&'("Ic!
^,!/-N4B#@%#K-6))7.4BcN!!J_I!&((I""IIe&!X."^N^&,!/^J^`I,!&,X!4IW^XI,J!&"^I,!̂ ,!J_I!
X,^JIX! MJ&JIWe&""I1IX! J_&J! W_I! _&X! T.4RIX! 3.4! WINI4&"! 2I&4W! T^J_.0J! &,2!
'.,IJ&42! /.'(I,W&J^.,! 3.4! _I4! T.4R! &W! &! "^NIT^,! _.0WIRII(I4! 3.4! J_I!
&((I""&,JW6N3!V_^"I!J_I!g6_6!_^4/0^J!&33^4'IX!J_I!X^WJ4^/J!/.04JOW!.(^,^.,!3^,X^,1!
J_&J! J_I! &((I""&,JW! _&X! N^."&JIX! J_I! KLM:! +2! ,.J! (&2^,1! J_I^4! _.0WIRII(I4!
&,2J_^,1!^,!/.'(I,W&J^.,!3.4!_I4!WI4N^/IWc!^J!4INI4WIX!J_I!X^WJ4^/J!/.04J!XI/^W^.,!
!

%-! +&(7K1+0!&%1! %)5+0*%,-!T/+*/+0! %-1! Y60-,)/+$! Y%5,7,*,+)! %0+! %! (%0*! KY! mT%M+)n!T,*/,-! */+!
&+%-,-M!KY!)+5*,K-!NE&Gf! ,-576$,-M! */%*!eo%p-!+&(7K1+0!&%1!5%7567%*+! */+! m0+%)K-%X7+!5K)*n!KY!
Y%5,7,*,+)fG=!
!*!! !9]!X=O=&=!v!OND=N9E5G=!
!**! !NFO!O=N$!D99Z!EDD*/!X,0=!9FF9G=!
!*!! !8/$!
!!I! !8/$!Eq6K*,-M!9]!X=O=&=!v!OND=N9E$GE9GG=!
!![! !8/$!Eq6K*,-M!#10+)!V=!D9h!&+)*=!XK0(="!D9!O=!46((=!9$!NFO"!NDF!E4=&=S=]=D]]ZGG=!
!!!! !::Z!O=9$!DNh:!E&=X=!X,0=!D]ZDG=!
!!!! !8/$!%*!DNhh=!
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!

^,!(&4J!+2!3^,X^,1! J_&J! J_I!&((I""&,JW!TI4I!&J! "I&WJ!UI,J^J"IX! J.!&!/4IX^J!&1&^,WJ!
0,(&^X!T&1IW!3.4!a+.&4Xc!".X1^,1!.4!.J_I4!3&/^"^J^IWO!304,^W_IX!+2!&((I""&,JW!J.!
&((I""IIc@!̂ ,/"0X^,1!U4..'c!+.&4Xc!'^W/I""&,I.0W!/".J_^,1!&,X!J.^"IJ4^IWc!'IX^/&"!
Ib(I,WIWc!&,X!'^,^'&"!(./RIJ!'.,I26@N4!

K./0W^,1!^JW!&,&"2W^W!.,!T_IJ_I4!J_I!+I,I3^JW!1^NI,!J.!J_I!_.0WIRII(I4!
TI4I!,.J!.,"2!(4.33I4IX!3.4!_I4!+I,I3^J!+0J!J_&J!_I4!&//I(J&,/I!.3!J_.WI!+I,I3^JW!
TI4I!UN."0,J&42!&,X!0,/.I4/IXc@!J_I!/.04J!3.0,X!J_&Jc!T_I,!&!Z.+!^W!.3!J_I!U"^NIT
^,@!,&J04Ic!+I,I3^JW!"^RI!_.0W^,1!&4I!&"T&2W!UN."0,J&42!&,X!0,/.I4/IX@!W^,/I!J_I!
I'(".2II! U_&iWj!,.! /_.^/I!+0J! J.! &//I(J! J_I! "&T30"! a"^NIT^,O! /.,X^J^.,! ^3! W_I!
XIW^4IiWj!J_I!Z.+6@N5!K_I!.,"2!T&2!J_&J!J_^W!(4IW0'(J^.,!/&,!+I!.NI4J04,IX!^W!^3!
J_I!I'(".2I4!^'(.WIW!Ua/.I4/^NIO!/.,X^J^.,W@!J.!4I/I^N^,1!J_I!+I,I3^Jc!XI3^,IX!
&W! U/.,X^J^.,W! W.! .,I4.0W! &,X! 4IWJ4^/J^NI! J_&J! J_I! I'(".2IIOW! /.,J^,0IX!
I'(".2'I,J!&,X!&//I(J&,/I!.3!+.&4X!&,X!".X1^,1!/I&WIW!J.!+I!N."0,J&426@N6!:W!
J_I! _.0WIRII(I4! ^,! /-N4B! _&X! &J! W.'I! (.^,J! +I/.'I! UX^WW&J^W3^IX! T^J_! _I4!
T.4R^,1!/.,X^J^.,Wc@!J_I!g6_6!_^4/0^J!4I'&,XIX!J_I!/&WI!+&/R!J.!J_I!X^WJ4^/J!/.04J!
J.!XIJI4'^,I!UT_I,c!^3!INI4c!J_.WI!/.,X^J^.,W!+I/&'I!W.!/.I4/^NI!J_&J!&((I""IIOW!
I'(".2'I,J!T^J_!&((I""&,JW!/.0"X!,.!".,1I4!+I!4I1&4XIX!&W!N."0,J&42@!&W!W_.T,!
+2!T_I,!J_I!_.0WIRII(I4!UT.0"X!_&NI!"I3J!J_I!Z.+!+0J!3.4!J_I!/.I4/^NI!/.,X^J^.,W!
^'(.WIX!0(.,!_I4!+2!&((I""&,JW6@N8!

#,/"0X^,1! J_&J! UN."0,J&42!&,X!0,/.I4/IX@! 4IO0^4I'I,J!&".,1!T^J_! J_I!
U(4^'&42!+I,I3^/^&42@!JIWJ!&,X!.J_I4!̂ '(.4J&,J!4IO0^4I'I,JWc!J_I!gfL!̂ ,!'.XI4,!
J^'IW! _&W! "&^X! .0J! &! JIWJ! /.'(4^WIX! .3! 3^NI! 4IO0^4I'I,JW! 0WIX! J.! XIJI4'^,I!
T_IJ_I4!I'(".2I4W!/&,!/"&^'!J_I!/.WJ!.3!(4.N^X^,1!I'(".2II!^,TR^,X!+I,I3^JW!&W!
/4IX^J!J.T&4XW!T&1IW!.TIXW!

!6! iK_I! ^,TR^,X! +I,I3^JWj!'0WJ! +I! 4I10"&4"2! (4.N^XIX! +2! J_I!
I'(".2I4!.4!W^'^"&4!I'(".2I4Wk!
%6!K_I!I'(".2II!'0WJ!N."0,J&4^"2!&//I(J!J_I!i^,TR^,X!+I,I3^JWjk!
M6!K_I!i^,TR^,X!+I,I3^JWj!'0WJ!+I!304,^W_IX!^,!/.'("^&,/I!T^J_!
&(("^/&+"I!3IXI4&"c!WJ&JIc!.4!"./&"!"&TWk!
R6!K_I!i^,TR^,X!+I,I3^JWj!'0WJ!(4^'&4^"2!+I,I3^J!J_I!I'(".2IIc!
4&J_I4!J_&,!J_I!I'(".2I4k!&,X!
)6!K_I! I'(".2I4!'0WJ!'&^,J&^,! &//04&JI! 4I/.4XW!.3! J_I! /.WJW!
^,/044IX!^,!J_I!304,^W_^,1!.3!J_I!i^,TR^,X!+I,I3^JWj6N9!

!

!!!! !8/$!%*!DNhhghZ=!
!!!! !8/$!%*!DNh]gZF=!
!!M! !8/$!%*!DNZF=!
!!!! !8/$!%*!DNZFgZD=!
!!*! !'-!/2)#;5K.-/,#Y.%!,#>3/!-#H!P)253#]^6_#`<!,)253,#.3/#(3,K!-,"!,<?-.!-K*+!hH!,!!"#!$%$"#
I%7X+$!V=!'$+-!"%02!J6+)*!/K6)+"!ZZD!O=N$!9ZO"!9ZZgZ]!ER*/!X,0=!9FDZG!E%$K(*,-M!*/+!Y,V+!&$>!
0+q6,0+&+-*)!%)!0+q6,0+$!*K!X+!)%*,)Y,+$!,-!K0$+0!YK0!%-!+&(7K1+0!e*K!57%,&!*/+!50+$,*!YK0!7K$M,-M!%)!
T%M+)fG=!
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?%! +NN(H)87#3'4#,)@4#K4L.))4"4832#)8#E)!*3)*4#

:!%f!Z!XI/^W^.,!+2!J_I!g^WJ4^/J!_.04J!.3!bIN&X&!̂ W!0WI30"!J.!XI'.,WJ4&JI!
J_I!1I,I4&"!&(("^/&+^"^J2!.3!J_IWI!3^NI!4IO0^4I'I,JW!^,!(4&/J^/I6!#,!K-*42#@%#K48-#
O-.2)87# +.3'-))3HcNN! &! 14.0(! .3! _.0W^,1! '&^,JI,&,/I! T.4RI4W! I,JI4IX! ^,J.!
Ui"j^NITi^j,!i&j14II'I,JW@!T^J_!J_I^4!I'(".2I4c!&!(0+"^/!_.0W^,1!'&,&1I4c!T_I4I!
J_I2!U4I/I^NIX!4I,JT34II!_.0W^,1!^,!Ib/_&,1I!3.4!0,XI4J&R^,1!J_I!4IW(.,W^+^"^J2!
J.!(I43.4'!/I4J&^,!4I10"&4!T.4R!T^J_^,!J_I!/.'("IbIW!J_I2!^,_&+^JIX6@[@@!V_^"I!
J_IWI! T.4RI4W! _&X! W(I/^3^/! 4IW(.,W^+^"^J2c! &! W.04/I! .3! /.,JI,J^.,! T^J_! J_I^4!
I'(".2I4!T&W!J_I!4IO0^4I'I,J!J_&J!J_I2!4I'&^,!.,T/&""e'I&,^,1!J_I2!U'0WJ!+I!
4I&/_&+"I!+2! JI"I(_.,I! &,X!'0WJ! 4I'&^,! a/".WI! I,.01_! J.! 4IW(.,X!T^J_^,!,.!
'.4I!J_&,!3^3JII,!'^,0JIWO@e&,X!&N&^"&+"I!J.!4IW(.,X!J.!I'I41I,/^IW!.0JW^XI!.3!
T.4R^,1! _.04Wc! ^,/"0X^,1! &J! ,^1_JW! &,X! &4.0,X! J_I! /"./R! .,! TIIRI,XW! &,X!
_."^X&2W6[@[!K_I!T.4RI4W!3^"IX!W0^J!/"&^'^,1! J_&J! J_^W!.,T/&""! J^'I!W_.0"X!_&NI!
/.0,JIX!&W!.NI4J^'I!&,X!J_&Jc!W^,/I!J_I^4!0,^JOW!'&b^'0'!4I,J&"!N&"0I!T&W!n*ffc!
J_I2!TI4I!I33I/J^NI"2!.,"2!+I^,1!(&^X!Y%!/I,JW!(I4!_.046[@!!

V_^"I! J_I! Z.+! 4IO0^4I'I,JW! &,X! /.'(I,W&J^.,! (&/R&1IW! &33.4XIX! J.!
_.0W^,1T'&^,JI,&,/I!T.4RI4W!/I4J&^,"2!X^33I4!34.'!J_I!I'(".2'I,J!(4.3^"I!.3!&!
/.""I1I! &J_"IJIc! J_I! K-*42! /&WI! WJ&,XW! &W! &! 0WI30"! E&,X! 4I/I,JN! /&WI! WJ0X2!
XI'.,WJ4&J^,1!_.T!I'(".2I4W!/&,!/.'("2!T^J_!&""!3^NI!4IO0^4I'I,JW6!K_I!/&WI!
^W!4I/I,J!I,.01_!J.!(4.N^XI!&!/"I&4!(^/J04I!.3!J_I!'I&,^,1W!.3!I&/_!.3!J_I!3^NI!
4IO0^4I'I,JW!0,XI4!J_I!(4IWI,J!WJ&JI!.3!J_I!"&T!E&J!"I&WJ!&W!&(("^IX!^,!J_I!g^WJ4^/J!
_.04J!.3!bIN&X&N6!:XX^J^.,&""2c!J_I!/.04JOW!.(^,^.,!/&4I30""2!"&2W!.0J!&,X!&(("^IW!
I&/_!(&4J!.3!J_I!3^NIT(&4J!JIWJc!(4.N^X^,1!&!0WI30"!34&'IT.4R!J.!+I!&(("^IX!"&JI4!
^,!J_I!0,.4J_.X.b!/.,JIbJ!.3!/.""I1IT&J_"IJI!I'(".2'I,J6!

!6! WIO0^4I'I,J!!W!XI,I3^JW!V0WJ!XI!UWI10"&4"2!U4.N^XIX!+2!J_I!
''(".2I4!.4!M^'^"&4!''(".2I4W@!

://.4X^,1! J.! J_I! gfL! ^,JI4(4IJ&J^NI! 4I10"&J^.,Wc! J_I! U4I10"&4"2!
(4.N^XIX@!4IO0^4I'I,J!.3!m!ME'N!^W!^,!("&/I!J.!I,W04I!J_&J!I'(".2I4W!/&,!.,"2!
J&RI!&XN&,J&1I!.3!m!ME'N!/4IX^JW! ^3! J_I! ".X1^,1!.4!.J_I4!+I,I3^J! ^W!U304,^W_IX!
4I10"&4"2!+2!J_I!I'(".2I4!J.!_^W!I'(".2IIW!.4!^3!J_I!W&'I!.4!W^'^"&4!3&/^"^J^IW!&4I!
/0WJ.'&4^"2!304,^W_IX!+2!.J_I4!I'(".2I4W!I,1&1IX!^,!J_I!W&'I!.4!W^'^"&4!J4&XIc!
+0W^,IWWc!.4!.//0(&J^.,!̂ ,!J_I!W&'I!.4!W^'^"&4!/.''0,^J^IW6@[@3!K_^W!4IO0^4I'I,J!
T&W!(I4_&(W!+IWJ!^""0WJ4&JIX!^,!J_I!I&4"^I4TX^W/0WWIX!/-N4B!/&WI!^,N."N^,1!&!"^NIT

!

!!!! !NFF!O=!46((=!N$!DDh9!E&=!S+V=!9FDZG=!
![II! !8/$!%*!DDhh=!
![I[! !8/$!%*!DDhhghZ=!
![I!! !8/$!%*!DDhZ=!
![I!! !'-!/2)#;5K.-/,#Y.%!,#>3/!-#H!P)253#]^6_#`<!,)253,#.3/#(3,K!-,"!,<?-.!-K*+!h=!
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^,! _.0WIRII(I4eJ_I! +I,I3^JW! &33.4XIX! J.! W0/_! &! "^NIT^,! I'(".2II! T.0"X!
0,O0IWJ^.,&+"2!+I!U/0WJ.'&4^"2!304,^W_IX@!W^,/I!^J!^W!/.''.,"2!0,XI4WJ..X!J_&J!
J_IWI!I'(".2IIW!T.0"X!+I!/.'(I,W&JIX! ^,!(&4J! ^,!W0/_!&!3&W_^.,6[@4!#,XIIXc!&!
gfL!3&/J!W_IIJ!(.^,JW!J.!J_I!3&/J!J_&J!U"^NIT^,!X.'IWJ^/!WI4N^/I!I'(".2IIW!EW0/_!
&W!_.'I!/&4I!T.4RI4W!&,X!,&,,^IW!T_.! "^NI!&J! J_I!_.'I!T_I4I! J_I2!(4.N^XI!
WI4N^/IWN!.3JI,!4IW^XI!&J! J_I^4!I'(".2I4WO!(4^N&JI!_.'IW!T^J_.0J!(&2^,1! 4I,J@k!
W^,/I! J_^W! +I,I3^J! ^W! &! /0WJ.'&42! 3I&J04I! .3! J_I! Z.+! &J! _&,Xc! J_I! +I,I3^J! ^W!
U4I10"&4"2!(4.N^XIX@!.4!U/0WJ.'&4^"2!304,^W_IX@!J.!J_&J!/"&WW!.3!T.4RI46[@5!

P.TINI4c! J_^W! &,&"2W^W! /&,! 1IJ! /.'("^/&JIX! ^,! .,I! .4! +.J_! .3! JT.!
^,WJ&,/IWW!3^4WJc!̂ 3!J_I!I'(".2I4!I'(".2W!.J_I4c!,.,T"^NIT^,!I'(".2IIW!T_.!T.0"X!
,.J!,I/IWW&4^"2!+I!4I10"&4"2!(4.N^XIX!W0/_!&!+I,I3^Jc!&,X!WI/.,Xc!^3!J_I!(&4J^/0"&4!
Z.+!4IO0^4I'I,JW!X.!,.J!,I/IWW&4^"2!4IO0^4I!J_I!I'(".2II!J.!"^NI!.,!W^JI6!#,!K-*42c!
3.4! ^,WJ&,/Ic! J_I! .,TW^JI! '&^,JI,&,/I! T.4RI4! ("&^,J^33W! &410IX! J_&J! ".X1^,1!
(4.N^XIX!+2!J_I^4!I'(".2I4!/.0"X!,.J!+I!/.,W^XI4IX!U4I10"&4"2!(4.N^XIX@!W^,/I!
J_I!XI3I,X&,J!UXi^Xj!,.J!(4.N^XI!".X1^,1!J.!^JW!.J_I4c!,.,T"^NIT^,!I'(".2IIW6@[@6!
:W!J_I!/.04J!,.JIXc!0,XI4!J_^W!^,JI4(4IJ&J^.,c!m!ME'N!T.0"X!_&NI!.,"2!&(("^IX!^3!
J_I!T.4RI4!(4.N^XIX!_.0W^,1! J.!!((!.3! ^JW!I'(".2IIWc! ^,/"0X^,1!.33^/I!T.4RI4W!
T_.! ,IIX! ,.J! &,X! X.! ,.J! "^NI! .,TW^JI! &J! J_I! XI3I,X&,JWO! N&4^.0W! &(&4J'I,J!
/.'("IbIW6!

X,XI4WJ&,X&+"2c!J_I!/.04J!4IZI/JIX!J_^W!4&J_I4!+4.&X!^,JI4(4IJ&J^.,!.3!J_I!
4IO0^4I'I,Jc!WJ&J^,1!J_&J!!

,I^J_I4!J_I!"&,10&1I!.3!J_I!WJ&J0JI!,.4!J_I!&(("^/&+"I!4I10"&J^.,W!
W0((.4J! W.! WJ4^/J! &! 4IO0^4I'I,J! J_&J! I'(".2I4W!'0WJ! (4.N^XI!
".X1^,1! J.! &""! .3! J_I^4! I'(".2IIWc! 4I1&4X"IWW! .3! J_I! X^W(&4&JI!
X0J^IW!&WW./^&JIX!T^J_!X^33I4I,J!(.W^J^.,Wc! ^,!.4XI4! J.! J&RI!&,2!
/4IX^J! &1&^,WJ! T&1IW! +&WIX! .,! J_I! 4I&W.,&+"I! /.WJ! .3! W0/_!
".X1^,16[@8!

#,WJI&Xc! J_I!K-*42!/.04J!(.^,JIX! J.!&!O0"2!!fc!!Y*Mc!gfL!f(^,^.,!LIJJI4! J_&J!
WJ&JIX!J_&J!U^J!W033^/IW!J.!(4.N^XI!W0/_!".X1^,1c!4I10"&4"2!&,X!^,X^W/4^'^,&JI"2c!J.!
&""!.3!&!N!)3)*.(!)#*(!22#-;#4"N(-H446@[@9!_.'(&4^W.,!J.!&""!I'(".2IIW!T&W!,.J!
&((4.(4^&JIk!.,"2!/.'(&4^W.,!J.!.J_I4!"^RI!I'(".2IIW!T&W!,I/IWW&42!J.!XIJI4'^,I!
T_IJ_I4! W0/_! (4.N^W^.,W! TI4I! U/0WJ.'&4^"2! 304,^W_IX6@[@N! :,X! W^,/I! J_I!
XI3I,X&,JW!_&X!U/.,W^WJI,J"2!(4.N^XIX!34II!".X1^,1!J.!&""!"^NIT^,!JI,&,JW!.NI4!J_I!
/.04WI!.3!&((4.b^'&JI"2!%Z!2I&4Wc@! J_&J!T&W!I,.01_! J.!W_.T! J_&J! J_I! ".X1^,1!

!

![I!! !H!!#,<?-.!-K*+)!]9g]h!%-$!%55K&(%-1,-M!*+c*=!
![I!! !'-!/2)#;5K.-/,#Y.%!,#>3/!-#H!P)253#]^6_#`<!,)253,#.3/#(3,K!-,"!,<?-.!-K*+!h=!
![IM! !O5P!,"!NFF!O=!46((=!N$!%*!DDZO=!
![I!! !8/$!
![I*! !8/$!E+&(/%),)!%$$+$G=#
![I!! !8/$!
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+I,I3^J!T&W!4I10"&4"2!(4.N^XIXc!INI,!^3!.J_I4!I'(".2IIW!X^X!,.J!4I10"&4"2!4I/I^NI!
J_I!W&'I!+I,I3^J6[[@!

#,! J_I! /.,JIbJ! .3! /.""I1I! I'(".2IIWe^,/"0X^,1c! (.JI,J^&""2c! /.""I1I!
&J_"IJIWeJ_^W!X^WJ^,/J^.,!^W!(&4J^/0"&4"2!^'(.4J&,J!T_I,!/.,W^XI4^,1!J_I!N&4^IX!
,&J04I!.3!I'(".2IIW!.,!&!/.""I1I!.4!0,^NI4W^J2!/&'(0W!&,X!_.T!/.""I1I!&J_"IJIW!
X^33I4!34.'!J_.WI!I'(".2IIW6!XI2.,X!/.""I1I!&J_"IJIWc!0,^NI4W^J^IW!I'(".2!&!T^XI!
N&4^IJ2!.3!X^33I4I,J!/&JI1.4^IW!.3!I'(".2IIW! ^,/"0X^,1c! 3.4!Ib&'("Ic!&/&XI'^/!
WJ&33c! JI,04ITJ4&/R! &,X! ,.,TJI,04IX! 3&/0"J2c! WJ0XI,JTI'(".2IIW! E^,/"0X^,1!
14&X0&JI!&WW^WJ&,JWNc!&,X!0,^NI4W^J2!WJ&33!E^,/"0X^,1!&X'^,^WJ4&J^NI!W0((.4J!WJ&33!
&,X! /0WJ.X^&"! &,X! 3&/^"^J2!'&^,JI,&,/I!T.4RI4WN6[[[!K_IWI!'.4I! UJ4&X^J^.,&"@!
0,^NI4W^J2!I'(".2IIW!/.''.,"2! 4I/I^NI!&! ".J!.3! J_I! W&'I!+I,I3^JW!&W!/.""I1I!
&J_"IJIWc!&"+I^J!^,!X^33I4I,J!3.4'W6!K.4!Ib&'("Ic!&""!30""TJ^'I!W&"&4^IX!I'(".2IIW!
&J!K".4^X&!MJ&JI!X,^NI4W^J2!&4I!&33.4XIX!J_I!.((.4J0,^J2!J.!J&RI!0(!J.!JT.!/.04WIW!
EW^b!/4IX^J!_.04WN!(I4!WI'IWJI4c!T^J_!W.'I!4IWJ4^/J^.,W6[[!!M^'^"&4"2c!K".4^X&!MJ&JI!
3&/0"J2! &,X! WJ&33!'I'+I4W! &4I! &"".TIX! J.!(04/_&WI!'I&"!("&,W! 3.4!0,^NI4W^J2!
X^,^,1!3&/^"^J^IW!&J!&!".TI4!(I4T'I&"!4&JI!J_&,!J_I!1I,I4&"!(0+"^/6[[3!

X0Jc! 0,XI4! J_I! K-*42! ^,JI4(4IJ&J^.,! .3! J_^W! 4IO0^4I'I,Jc! J_I! .J_I4!
I'(".2IIW!.3!&!/.""I1I!T.0"X!,.J!+I!0WI30"!/.'(&4^W.,!J.!/.""I1I!&J_"IJIW!W^,/I!
J_I2!T.0"X!,.J!+I!/.,W^XI4IX!T^J_^,!J_I!W&'I!U(&4J^/0"&4!/"&WW!.3!I'(".2II@!&W!
J_I! &J_"IJIW! T^J_^,! J_I! /.""I1^&JI! I'(".2'I,J! &((&4&J0W6[[4! K_I! 4I"IN&,J!
/.'(&4^W.,!T.0"X!̂ ,WJI&X!T.0"X!+I!J.!.J_I4!̂ ,JI4/.""I1^&JI!/.""I1I!&J_"IJIWc!+.J_!
&J!J_I!W&'I!^,WJ^J0J^.,!&,X!&J!.J_I4!^,WJ^J0J^.,W6[[5!
!

![[I! !8/$!
![[[! !H!!"# !$%$"! M6?+50!!# '.)!%5-2!,"! UPNQ=; *+; lNA=; 4TA=; /FM=; &'A="!
/**()\]]TTT=T,)5K-),-=+$6]K/0T$]/0]+&(75%*]!E7%)*!V,),*+$!4+(*=!h"!9F9FG=!
![[!! !M6?+50!!# ;<2)253# HP*5+.-,*2?# :<3/"! O@?=; 4)?)'; UPNQ=; $++=; *+; /FM=; &'A="!
/**()\]]TTT=/0=Y)6=+$6],-$+c=5Y&i(%M+jX+-+Y,*)]X+-+Y,*)s(+02)]X+-+Y,*)s(+02)s+&(7K1++s)5/K7
%0)/,(!E7%)*!V,),*+$!4+(*=!h"!9F9FG=!
![[!! !H!!!W,5/%+7!l,77,%&)"!:.P<+)0#h# H).II#L!.+#1+.3#>?/.)!,"!O@?=;4)?)';UPNQ=! E<671!DZ"!
9FDZG"!/**()\]]%--K6-5+&+-*)=Y)6=+$6]%0*,57+]Y%567*13)*%YY3&+%73(7%-36($%*+)=!
![[!! !O5P!,"!NFF!O=!46((=!N$!%*!DDZO=!
![[!! !#)!7%*+0!$,)56))+$"!$+Y,-,-M!*/,)!e(%0*,567%0!57%))!KY!+&(7K1++)f!,)!XK*/!5K&(7,5%*+$!%-$!%-!
6-$K6X*+$71!6-)+**7+$!q6+)*,K-!KY!7%T!T/+-!5K-),$+0,-M!*/+!)+V+0%7!$,YY+0+-*!e57%))o+)pf!KY!5K77+M+!
%*/7+*+)"!XK*/!X+*T++-!,-)*,*6*,K-)!%-$!+V+-!%*!*/+!)%&+!,-)*,*6*,K-=!OK0!+c%&(7+"!)/K67$!&,V,),K-!
;!5K77+M+!%*/7+*+)!X+!5K-),$+0+$!%)!T,*/,-!*/+!)%&+!e(%0*,567%0!57%))!KY!+&(7K1++)f!%)!&,V,),K-!;;;!
5K77+M+!%*/7+*+)i!#0+!T%723K-!5K77+M+!%*/7+*+)!T,*/,-!*/+!)%&+!e(%0*,567%0!57%))!KY!+&(7K1++)f!%)!
)5/K7%0)/,(!5K77+M+!%*/7+*+)i!WK)*!50,*,5%771r%-$!&K)*!0+7+V%-*!*K!*/+!5K77+M+3%*/7+*+!5%)+!7%T!*/%*!
/5!,! +c,)*! %)!KY! */,)!T0,*,-Mr)/K67$! )K35%77+$! e0+V+-6+! )(K0*f! 5K77+M+! %*/7+*+)! X+! 5K-),$+0+$!
T,*/,-!*/+!)%&+!e(%0*,567%0!57%))!KY!+&(7K1++)f!%)!-K-30+V+-6+3)(K0*!5K77+M+!%*/7+*+)i!H!!#I+0M+0!
V=!SX##"!ZRN!O=N$!9ZO"!9]R!Eh*/!X,0=!9FD:G!E/%&,7*K-"!<="!5K-5600,-MG!E$,)*,-M6,)/,-M!X+*T++-!
0+V+-6+!)(K0*)!%-$!-K-30+V+-6+!)(K0*)!T/+-!5K-),$+0,-M!e*/+!+5K-K&,5!0+%7,*1!%-$!*/+!)K&+*,&+)!
Y0%1+$!*0%$,*,K-!KY!%&%*+60,)&f!%)!%((7,+$!*K!O>4#!$+*+0&,-%*,K-)!KY!+&(7K1&+-*!)*%*6)G=!OK0!%-!
%**+&(*! *K!%-)T+0! */+)+!q6+)*,K-)! ,-! */+!5K-*+c*!KY!T/+*/+0!%*/7+*,5!)5/K7%0)/,()!%0+!e0+M67%071!
(0KV,$+$"f!)++!23I-.#-K*+)!9O9g9:D!%-$!%55K&(%-1,-M!*+c*=!
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!

%6! WIO0^4I'I,J!%W!XI,I3^JW!V0WJ!XI!U\."0,J&42!&,X!X,/.I4/IX@!

:W!,.JIX!&+.NI!&,X!+2!&!"I1&"!W/_."&4!X^W/0WW^,1!J_I!I&4"2!X&2W!.3!J_I!
KLM:c!&,!I&4"2!XIJI4'^,&J^.,!+2!J_I!gfL!^,!&(("2^,1!m!ME'N!T&W!J.!I,W04I!J_&J!
^,TR^,X! +I,I3^JW! (4.N^XIX! J.! I'(".2IIW! TI4I! U&//I(JIX! +2! iJ_I! I'(".2IIj!
N."0,J&4^"2!&,X!,.J!&W!&!4IW0"J!.3!/.'(0"W^.,!+2!iJ_Ij!I'(".2I46@[[6!:W!W0/_c!^,!
.4XI4!3.4!I'(".2I4W!J.!+I!&+"I!J.!/"&^'!^,TR^,X!+I,I3^JW!(4.N^XIX!J.!I'(".2IIW!
&W!/4IX^J&+"I!J.T&4XW!KLM:!4IO0^4I'I,JWc!J_I!+I,I3^J!'0WJ!+I!&//I(JIX!+2!J_I!
I'(".2II!UN."0,J&4^"2!&,X!T^J_.0J!/.I4/^.,6@[[8!

_I4J&^,!(4IW0'(J^.,W!Ib^WJ!T_I,!^,JI4(4IJ^,1!J_^W!4IO0^4I'I,Jc!,&'I"2c!
J_I!(4IW0'(J^.,!X^W/0WWIX!&+.NI!̂ ,!/-N4B#T_I,!&,!I'(".2II!N."0,J&4^"2!&//I(JW!
&!(.W^J^.,!R,.T,!J.!+I!.3!J_I!U"^NIT^,@!N&4^IJ26[[9!V.4I!+4.&X"2c!J_I!gfL!_&W!
WJ&JIX!J_&J!^J!UT^""!,.4'&""2!/.,W^XI4!J_I!".X1^,1!&W!N."0,J&4^"2!&//I(JIX!+2!J_I!
I'(".2II!T_I,!"^N^,1!&J!.4!,I&4!J_I!W^JI!.3!J_I!T.4R!^W!,I/IWW&42!J.!(I43.4'^,1!
J_I!Z.+6@[[N!

WI"2^,1!.,!J_^W!(4IW0'(J^.,c!J_I!/.04J!^,!K-*42!(.^,JIX!J.!JIWJ^'.,2!+2!
J_I!("&^,J^33W!WJ&J^,1!J_&J!J_I2!U30""2!0,XI4WJ..X!J_I!:14II'I,J!(4^.4!J.!I,JI4^,1!
^,J.!̂ Jc!&,X!30""2!XI"^+I4&JIX!T_IJ_I4!J_I!&44&,1I'I,J!T.0"X!+I!+I,I3^/^&"!J.!J_I'!
(4^.4!J.!&//I(J^,1!^Jc@!T_^"I!3II"^,1!34II!J.!XI/"^,I!J_I!.((.4J0,^J26[!@!://I(J^,1!
(4^.4! /&WI! "&T! &,X! gfL! 4I10"&J^.,W! WJ&J^,1! J_&J! &//I(J&,/I! .3! &! +I,I3^J! ^W!
N."0,J&42!^3!&,!I'(".2II!R,.TW!J_&J!&!+I,I3^J!^W!&,!^,JI14&"!(&4J!.3!J_I!Z.+!&_I&X!
.3!J&R^,1!J_I!(.W^J^.,c!J_I!/.04J!_I"X!^,!J_^W!/&WI!J_&J!"^N^,1!^,!UT&W!&!,I/IWW&42!
(&4J!.3!J_I!"^NIT^,!(.W^J^.,@!&,X!J_&J!J_I4I!T&W!,.!IN^XI,/I!.3!/.I4/^.,!I^J_I4!^,!
W^1,^,1!J_I!I'(".2'I,J!/.,J4&/JW!,.4!^,!4IJ&^,^,1!J_I!(.W^J^.,!3.4!&W!".,1!&W!J_I2!
X^X6[![!

fJ_I4!/.04JW!_&NI!&"W.!&14IIX!T^J_!J_I!gfL!^,JI4(4IJ&J^.,!J.!J_^W!I,Xc!
3^,X^,1! J_&J!T_I,! Ua"^N^,1T^,O! ^W! &,! ^,JI14&"! (&4J! .3! J_I! Z.+c! J_I! I"I'I,JW! .3!
N."0,J&4^W'!&,X!/.I4/^.,! J&RI!.,!X^33I4I,J!'I&,^,1W6@[!!!:W!X^W/0WWIX!&+.NIc!
J_I!g6_6!_^4/0^J! ^,!/-N4B# 3.0,X! J_&J! ^3!I'(".2IIW!0,XI4WJ..X! J_&J!&!(.W^J^.,!
4IO0^4IX!U"^N^,1T^,@!&W!&,! ^,JI14&"!(&4J!.3! J_I! Z.+!T_I,! J_I2! J..R! J_I! Z.+c! J_I!
&//I(J&,/I! .3! J_I! (.W^J^.,! ^,! 1I,I4&"! '&XI! J_I! &//I(J&,/I! .3! J_I! +I,I3^J!
UN."0,J&42! &,X!0,/.I4/IX6@[!3!K.4! Ib&'("Ic!+&+2W^JJI4W! J&R^,1! Z.+W! &W! "^NIT^,!

!

![[M! !l+5/*"!,<?-.!-K*+!h:"!%*!9RR=!
![[!! !'-!/2)#;5K.-/,#Y.%!,#>3/!-#H!P)253#]^6_#`<!,)253,#.3/#(3,K!-,"!,<?-.!-K*+!h=!
![[*! !>K(+8!V=!&K$0,M6+8"!::Z!O=9$!DNh:"!DNh]gZF!E&=X=!X,0=!D]ZDG=!
![[!! !'-!/2)#;5K.-/,#Y.%!,#>3/!-#H!P)253#]^6_#`<!,)253,#.3/#(3,K!-,"!,<?-.!-K*+!h=!
![!I! !&K5+)!V=!&+-K!/K6)=!#6*/="!NFF!O=!46((=!N$!DDh9"!DDZh!E&=!S+V=!9FDZG=!
![![! !8/$!%*!DDZOgZhH!,!!#.+,5#W5?!c"!::Z!O=9$!%*!DNZF!E-K*,-M!*/%*!T/+-!em7,V,-M3,-n!,)!%-!,-*+M0%7!
(%0*!KY!*/+!WKX"!*/+!+7+&+-*)!KY!VK76-*%0,)&!%-$!5K+05,K-!*%2+!K-!$,YY+0+-*!&+%-,-M)fG=#
![!!! !W5?!c"!::Z!O=9$!%*!DNZF=!
![!!! !8/$!
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!

/&4IJ&RI4Wc!R,.T^,1! 34.'! J_I!.0JWIJ! J_&J! J_I!(.W^J^.,! 4IO0^4IW! "^N^,1!T^J_! J_I!
/_&41IW!0,XI4!J_I^4!/&4Ic!&//I(J!J_I!+I,I3^J!.3!"^N^,1!^,!J_I^4!I'(".2I4WO!_.0WIW!
&W!UN."0,J&42!&,X!0,/.I4/IX6@[!4!K_^W!IWWI,J^&""2!/4I&JIW!&!JT.TI"I'I,J!JIWJ!3.4!
XIJI4'^,^,1! T_IJ_I4! &! +I,I3^J! ^W! 4I/I^NIX! N."0,J&4^"2! &,X! 0,/.I4/IXW! 3^4WJc!
T_IJ_I4!&//I(J&,/I!.3!J_I!+I,I3^J!^W!&!,I/IWW&42!/.,X^J^.,!.3!I'(".2'I,Jc!&,X!
WI/.,Xc!T_IJ_I4!J_I!I'(".2II!R,IT!.3!J_^W!IWWI,J^&"!4IO0^4I'I,J!&_I&X!.3!J^'I!
&,X!N."0,J&4^"2!&//I(JIX!J_I!Z.+!&,2T&26!

_.'("^/&J^,1!'&JJI4Wc!_.TINI4c!^W!J_I!3&/J!J_&J!&J!"I&WJ!J_4II!/.04JW!_&NI!
40"IX! J_I!UN."0,J&42!&,X!0,/.I4/IX@!10^XI"^,I! J.!+I!I,J^4I"2! ^,/.,W^WJI,J!T^J_!
J_I!WJ&J0J.42!JIbJ!.3!J_I!KLM:!^,!^JW!J.J&"^J26!O0WJ!.,I!2I&4!&3JI4!^J!X^X!,.J!4IN^IT!
&!(.4J^.,!.3!&!".TI4!/.04JOW!40"^,1!J_&J!J_I!3&^"04I!J.!(4.N^XI!I'(".2IIW!T^J_!&!
/&W_!&"JI4,&J^NI!'I&,J!J_&J!&!+I,I3^J!T&W!^,N."0,J&4^"2!4I/I^NIXc[!5!J_I!'"INI,J_!
_^4/0^J! ^,!A!@)2#?)-3'4)2:#>8*%#@%#A-8-@!8[!6! 4INI4WIX!/.04WIc!3^,X^,1! J_&J!,.!
+&W^W!3.4!J_I!UN."0,J&42!&,X!0,/.I4/IX@!4I10"&J^.,!Ib^WJIX!T^J_^,!J_I!JIbJ!.3!J_I!
KLM:!&,X!m!ME'N6[!8!K_I!'"INI,J_!_^4/0^J!,.JIX!J_&J!J_I!g6_6!_^4/0^J!^,!/-N4B!
_&X!U&N.^XIX!_."X^,1!J_I!N."0,J&42!&,X!0,/.I4/IX!WJ&,X&4X!^""I1&"!+2!,&44.T"2!
^,JI4(4IJ^,1!^J!^,!J_I!/.,JIbJ!.3!&!Z.+!6!6!6!J_&J!/&,,.J!+I!(I43.4'IX!T^J_.0J!J_I!
I'(".2IIOW!(&4J&R^,1!^,!J_I!3&/^"^J26@[!9!K_I!'"INI,J_!_^4/0^J!T4.JI!J_&Jc!T_^"I!
J_I! UN."0,J&42! &,X! 0,/.I4/IX@! 4IO0^4I'I,J!'&2! +I! 1..X! (."^/2c! J_I!gfLOW!
&410'I,JW!J.!J_^W!I,X!TI4I!UX^4I/JIX!J.!J_I!T4.,1!3.40'@!&W!U_.,14IWWc!,.J!J_I!
Z0X^/^&42c!^W!I'(.TI4IX!J.!XIJI4'^,I!J_^W!/.0,J42OW!'^,^'0'!T&1I!(."^/26@[!N!

_^J^,1! J_^W! 40"^,1c! J_I! K^3J_! _^4/0^J! &X.(JIX! (I4! /04^&'# &! L.0^W^&,&!
X^WJ4^/J! /.04JOW! _."X^,1! J_&J! J_I! MI/4IJ&42! .3! L&+.4OW! UI'(".2II! /_.^/I@!
/.,WJ40/J^.,!.3!%Y!_6K6W6!m!)M!6Mf!&W!U^,/.,W^WJI,J!T^J_!J_I!("&^,!"&,10&1I!.3!
imj! ME'N6@[3@! V.4I! 4I/I,J"2c! J_I! M^bJ_! _^4/0^J! 4IZI/JIX! J_I! UN."0,J&42! &,X!
0,/.I4/IX@! 4IO0^4I'I,J! &"J.1IJ_I4! ^,! J_I! /.,JIbJ! .3! ,.,T".X1^,1! +I,I3^JW!
EW(I/^3^/&""2!'I&"WNc!_."X^,1!J_&J!Ui,j.J_^,1!^,!m!iME'Nj!^,X^/&JIW!J_&J!I'(".2I4W!
!

![!!! !8/$!
![!!! !H!!#&K-KV%-!V=!S+T!O7K0,$,%-!/K*+7"!;-5="!:h:!O=9$!R:Z"!RhN!EDD*/!X,0=!D]Z9G!E-K*,-M!X6*!
$+57,-,-M! *K!%$$0+))!%!$,)*0,5*!5K60*! Y,-$,-M! */%*! */+! 0+Y6)%7!X1! */+!+&(7K1+0)! e*K!(0KV,$+! */+,0!
+&(7K1++)!T,*/!%-!K(*,K-!*K!0+5+,V+!5%)/!,-!7,+6!KY!*/+!&+%7)!%-$!7K$M,-M!T,*/!0+)(+5*!*K!T/,5/!
%((+77%-*)!57%,&+$!%!50+$,*f!&+%-*!*/%*!e*/+!+&(7K1++)n!%55+(*%-5+!KY!)65/!&+%7)!%-$!7K$M,-M!T%)!
-K*!mVK76-*%01!%-$!6-5K+05+$nfGH!W%0)/%77!V=!S+T!O7K0,$,%-!/K*+7"!;-5="!SK=!hh35,V3DF9Z"!D]h]!
U=4=!&,)*=!>'w;4!DFD99"!%*!49]!E4=&=!O7%=!#6M=!9]"!D]h]G!E/K7$,-M!*/%*!),-5+!*/+!+&(7K1+0)!eY%,7+$!
*K!(0KV,$+!*/+,0!+&(7K1++)!T,*/!%-!K(*,K-!*K!0+5+,V+!,-!5%)/!*/+!%&K6-*)!%**0,X6*+$!%-$!57%,&+$!%)!
%!50+$,*!X1!$+Y+-$%-*)!YK0!&+%7)f!%-$!K*/+0!X+-+Y,*)"!*/+!e+&(7K1++n)!%55+(*%-5+!KY!)65/!&+%7)"!
7K$M,-M!K0!K*/+0!Y%5,7,*,+)! ,)!-K*!VK76-*%01!%-$!6-5K+05+$!%-$! */6)!)65/!&%1!-K*!X+!5K-),$+0+$!
mY60-,)/+$n!6-$+0!ovp!NE&GfG=!OK0!Y60*/+0!$,)56)),K-"!)++#23I-.!-K*+!9N:=!
![!M! !hFF!O=9$!DN:Z!EDD*/!X,0=!D]ZNG=!
#[!!# #8/$!%*!DNhFghD=!
![!*! !8/$!%*!DNh9=!
![!!! !8/$!
![!I! !&K-KV%-!V=!W,77+0!"0K()="!hDD!O=9$!R]"!OF!EO*/!X,0=!D]ZNG=!
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!

'0WJ!1^NI!J_I^4!I'(".2IIW!&!/_.^/I!.3!T_IJ_I4!J.!&//I(J!'I&"W@!&,X!40"^,1!J_&J!
&,!I'(".2I4OW!'I&"T/4IX^J!("&,!T&W!N&"^X! 3.4! J_I!(04(.WIW!.3!'^,^'0'!T&1I!
/4IX^J!UINI,!J_.01_!^JW!I'(".2IIW!_&iXj!,.!/_.^/I!+0J!J.!&//I(J!J_I!("&,6@[3[!!

WI1&4X"IWW! .3! J_^W! X^W&((4.N^,1! (4I/IXI,Jc! J_I! UN."0,J&42! &,X!
0,/.I4/IX@! 4IO0^4I'I,J! WJ^""! Ib^WJW!T^J_^,! J_I!gfL!10^XI"^,IW! &,X!T^J_^,! ^JW!
^,JI4(4IJ^NI!4I10"&J^.,W6[3!!K_^W!̂ W!W_.T,!̂ ,!(&4J!+2!K-*42c!T_^/_!WJ&,XW!&W!4I/I,J!
(4I/IXI,J!W_.T^,1!J_&J!J_I!UN."0,J&42!&,X!0,/.I4/IX@!4IO0^4I'I,J!̂ W!&J!"I&WJ!WJ^""!
1I,I4&""2!3."".TIX!T^J_^,!J_I!b^,J_!_^4/0^JOW!3..J(4^,J6[33!#,XIIXc!X^WJ4^/J!/.04JW!
^,!.J_I4!Z04^WX^/J^.,W!_&NI!+II,!'^bIX!.,!T_IJ_I4!J.!3."".T!J_I!WJ&,X^,1!gfL!
10^XI"^,IW!.4!J_I!K^3J_c!M^bJ_c!&,X!'"INI,J_!_^4/0^J!(4I/IXI,J!.NI4J04,^,1!J_I'6!
K_I!UN."0,J&42!&,X!0,/.I4/IX@!4IO0^4I'I,J!_&W!+II,!4I/I,J"2!&,X!&((4.N^,1"2!
&(("^IX! +2! X^WJ4^/J! /.04JW!T^J_^,! J_I! 3..J(4^,JW! .3! J_I! K^4WJc[34!'^1_J_c[35! &,X!
KI,J_[36! _^4/0^JWc! &,X! INI,! JT^/I! +2! &! X^WJ4^/J! /.04J! ^,! K".4^X&! XIW(^JI! J_I!
'"INI,J_!_^4/0^JOW!4IZI/J^.,!.3!J_I!4IO0^4I'I,J!^,!A!@)2#?)-3'4)2:#>8*%[38!f,!J_I!
.J_I4! _&,Xc! W.'I! .J_I4! X^WJ4^/J! /.04JW! _&NI! 4IZI/JIX! I'(".2IIWO! &JJI'(JW! J.!
!

![![! !/+0&%-!V=!XK77,)!OKK$)"!Dh:!O=N$!]D9"!]DZ!E:*/!X,0=!D]]]G=!
![!!! !H!!!9]!X=O=&=!vxOND=NF!E9F9FG!EeSK*!K-71!&6)*! */+!+&(7K1++!0+5+,V+! */+!X+-+Y,*)!KY! */+!
Y%5,7,*1!YK0!T/,5/!/+!,)!5/%0M+$"!X6*!,*!,)!+))+-*,%7!*/%*!/,)!%55+(*%-5+!KY!*/+!Y%5,7,*1!X+!VK76-*%01!
%-$!6-5K+05+$=fGH!'-!/2)#;5K.-/,#Y.%!,#>3/!-#H!P)253#]^6_#`<!,)253,#.3/#(3,K!-,"!,<?-.!-K*+!
h=!
![!!! !&K5+)!V=!&+-K!/K6)=!#6*/="!NFF!O=!46((=!N$!DDh9"!DDZOgZh!E&=!S+V=!9FDZG=!
![!!! !WK-*K1%!V=!X&4h!'c(+$,*+$"!;-5="!RFR!O=!46((=!N$!N:R"!N]N!E&=!W%))=!9FD]G!EY,-$,-M!*/%*!
T%M+!$+$65*,K-)!,-)*,*6*+$!X1!+&(7K1+0)!YK0!+&(7K1++!*0%,-,-M!*/%*!+c5++$+$!T/%*!*/+!+&(7K1++)!
%-*,5,(%*+$!X+,-M!5/%0M+$!e5%77o)p!,-*K!q6+)*,K-!XK*/!o*/+p!0+%)K-%X7+-+))!%-$!VK76-*%0,-+))f!KY!*/+!
X+-+Y,*)!(0KV,$+$G=!
![!!! !&+,5/!V=!J,%,&K"!SK=!ZO39DZRE5GEOG"!D]]N!l>!h9R::9"!%*!4Z! E'=&=!WK=!&+5=!NF"!D]]NG!
EY,-$,-M!*/%*!*/+!5/,7$!5%0+!)+0V,5+)!KYY+0+$!X1!%-!+&(7K1+0!*K!+&(7K1++)!T%)!-K*!eVK76-*%01!%-$!
6-5K+05+$f! X+5%6)+! eo-pK! +V,$+-5+!T%)! KYY+0+$! %*! *0,%7! *K! +)*%X7,)/! */%*! */+! +&(7K1++)! +,*/+0!
6-$+0)*KK$!K0!%M0++$!*/%*!5/,7$!5%0+!T%)!(%0*!KY!*/+,0!T%M+)fG=!
![!M! !I+7*0%-!V=!;-*+0'c5/%-M+"!;-5="!Dh:!O=!46((=!N$!DF::"!DFZN!E&=!XK=!9FD:G!E%52-KT7+$M,-M!
*/+!%77+M+$!+&(7K1+0n)!%0M6&+-*!*/%*!*/+!%55+(*%-5+!KY!7K$M,-M!X1!(7%,-*,YY!.<#?.2-,!T%)!,-!Y%5*!
eVK76-*%01!%-$!6-5K+05+$f!X6*!$,)&,)),-M!*/+!%0M6&+-*!%)!%!e0+$!/+00,-Mopf!M,V+-!*/+!K*/+0!,))6+)!
T,*/!*/+!%77+M+$!+&(7K1+0n)!$+Y+-)+)G=!
![!!! !X/%V+8!V=!#0%-5+$K"!SK=!Dh35V39FFFN"!9FDZ!U=4=!&,)*=!>'w;4!D:9Z]Z"!%*!4DZ!E4=&=!O7%=!
4+(*=!9R"!9FDZG!Ee#-!+&(7K1+0! ,)!+-*,*7+$! *K!50+$,*!YK0! */+!0+%)K-%X7+!5K)*!KY!Y60-,)/,-M!5+0*%,-!
-K-35%)/! ,*+&)! *K! */+! +&(7K1++! )65/! %)!&+%7)! %-$! 7K$M,-M! YK0! */+! +&(7K1++n)! X+-+Y,*"! 2I# )*!#
!6?+50!!#N5+<3).-2+0#.PP!?),#)*!6=f!E+&(/%),)!%$$+$GGH!&KX7+)!V=!#5+XK!&KKY,-M!XK0(="!SK=!D:3
5V39DZDh"! 9FDh! U=4=! &,)*=! >'w;4! NNDNh! E4=&=! O7%=!W%0=! h"! 9FDhG! EY,-$,-M! */+! $+Y+-$%-*3
+&(7K1+0n)! %5*,K-)! ,-! %6*K&%*,5%771! $+$65*,-M! +&(7K1+03(0KV,$+$! 76-5/+)! Y0K&! */+! (7%,-*,YY3
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KY!*/+!(%)*%!)+0V,-MG!+%5/!*K!5/%0,*1!,-!K0$+0!*K!/%V+!*/+,0!+7,M,X,7,*1!0+,-)*%*+$=!8/$!h/+!SX##!7%*+0!
)*%*+$! */%*! */+! (7%1+0)!T+0+! -K*! ,-! V,K7%*,K-! KY! %-1!SX##! 067+)! %-$! */%*! */+! (+-%7*,+)!T+0+!
6--+5+))%01!%-$!)K7+71!$+*+0&,-+$!X1!*/+!)5/KK7=!8/$!
!!!!! !XK-T%1"!,<?-.!-K*+!99F=!
!!!!! !"%67!W1+0X+0M"!&'((#HP*55+,#1<)#L53!0#Y*!-!#()*+!)!,9#L5<)*,#(-!"!U4#;h*'?T!E#(0=!
9:"!9FDO"!R\OR!"WG"!/**()\]]TTT=6)%*K$%1=5K&])*K01])(K0*)]5K77+M+]9FDO]FR]9:]6-7,&,*+$3YKK$3
)-%52)3T,)5K-),-3K0+MK-3-5%%3)*6$+-*3%*/7+*+)]9:RFODFO]H!&+0+2!4%67"!e"iDD#7.++53,#5I#L2+V#.3/#
B"ABD#15<3/,#5I#S!!I#\!-V0J#S!*23/#TA#'5++!%!#()*+!)!#T2!),#.3/#H?!3/23%"!O*(-'A!E<671!]"!9FD]"!
N\FZ! "WG"! /**()\]]TTT=YK0X+)=5K&]),*+)]$+0+2)%67]9FD]]Fh]F]]:ZFF3M%77K-)3KY3&,723%-$39D9F3
(K6-$)3KY3X++Y3W+0213X+/,-$3$D35K77+M+3%*/7+*+3$,+*)3%-$3)(+-$,-M]=!
!!!!! !I0+**!&+M%-"!;*!,!#BD#'5++!%!,#H?!3)#@lD#L2++253#\<,)#;5#:!!/#H)</!3)R()*+!)!,"!O?PIFAA!
E<671!DF"!9FD]"!D9\D9!"WG"!/**()\]]Y%-X688=5K&]5K77+M+3YKK*X%77]-5%%3)*6$+-*3%*/7+*+3$,-,-M]H!,!!#
.+,5#W1+0X+0M"!,<?-.!-K*+!99NH!4%67"!,<?-.#-K*+!99N=!
!!!!! !H!!"#!$%$"!/+0&%-!V=!XK77,)!OKK$)"!Dh:!O=N$!]D9!E:*/!X,0=!D]]]GH#&K-KV%-!V=!S+T!O7K0,$,%-!
/K*+7"!;-5="!:h:!O=9$!R:Z!EDD*/!X,0=!D]Z9GH!]6!J=!.+!V=!4%,MK-!J0,77"!O]O!O=!46((=!9$!9RF!E4=&=S=]=!
9FFZG=!
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!

&,X!^J!^W!4&4I!3.4!&!("&^,J^33!J.!.NI4/.'I!&!1I,I4&"!(4IW0'(J^.,!J_&J!I'(".2I4T
(4.N^XIX!'I&"W!/&,!+I!/4IX^JIX!J.T&4XW!'^,^'0'!T&1I!&,X!.NI4J^'I!0,XI4!J_I!
KLM:6!

K.4! J_^W! 4I&W.,c! '.WJ! .3! J_I! 4IO0^4I'I,JW! T_I,! &(("^IX! J.! /.""I1I!
&J_"IJIW!&4I!I&W^"2!'IJ6!K.4!J_I!3^4WJ!4IO0^4I'I,Jc!3.4!Ib&'("Ic!^J!T.0"X!+I!I&W2!
J.!W_.T!J_&J!'I&"W!&4I!/0WJ.'&4^"2!(4.N^XIX!J.!/.""I1I!&J_"IJIWc!IW(I/^&""2!0,XI4!
J_I!,IT!40"I!(4.N^X^,1!0,"^'^JIX!'I&"W!&,X!W,&/RW!3.4!+.J_!W/_."&4W_^(!&,X!,.,T
W/_."&4W_^(! &J_"IJIW! &J! g^N^W^.,! #! W/_.."W6! K_.WI!'I&"W! &4I! &! /.''.,! &,X!
Ib(I/JIX!+I,I3^J!.3!(&4J^/^(&J^.,!^,!g^N^W^.,!#!W(.4JWc!&,X!J_0W!I&W^"2!W&J^W32!J_&J!
3^4WJ!4IO0^4I'I,J6!

VI&"W! T^""! &"W.! I&W^"2! W&J^W32! J_I! J_^4X! 4IO0^4I'I,J! W^,/Ie&W! T^J_!
_.0W^,1eJ_I!(4.N^X^,1!.3! 3..X! J_&J! ^W!,.J!0(! J.! 3IXI4&"c! WJ&JIc!.4! "./&"! /.XI!
T.0"X!/I4J&^,"2!+I!&!J_4I&J!J.!J_I!W/_.."WO!&+^"^J2!J.!4I/40^J!J.(!&J_"IJIW6!#,XIIXc!
Z0WJ!&W!T^J_!_.0W^,1c!&""!IN^XI,/I!̂ W!O0^JI!J_I!.((.W^JIk!/.""I1I!&J_"IJIW!&4I!1IJJ^,1!
J_I!+IWJ!3..X!&N&^"&+"Ic!,.!'&JJI4!J_I!/.WJ6!!6!

K.4!J_I!3.04J_!4IO0^4I'I,Jc!J_&J!J_I!+I,I3^J!'0WJ!+I!304,^W_IX!(4^'&4^"2!
3.4!J_I!+I,I3^J!.3!J_I!I'(".2IIc!4&J_I4!J_&,!J_I!I'(".2I4c!Z0WJ!"^RI!T^J_!_.0W^,1c!
J_I4I! Ib^WJW! &! (4IW0'(J^.,! J_&J! 'I&"W! &4I! (4^'&4^"2! 3.4! J_I! +I,I3^J! .3! J_I!
I'(".2IIc!4&J_I4!J_&,!J_I!I'(".2I46!!8!X0J!T_^"I!3.4!_.0W^,1!J_&J!(4IW0'(J^.,!
/&,!+I!4I+0JJIX!T^J_!UW0+WJ&,J^&"!IN^XI,/I!XI'.,WJ4&J^,1!J_&J!J_I!_.0W^,1!^W!,.J!
&!+I,I3^J!40,,^,1!(4^'&4^"2!J.!J_I!I'(".2IIc!+0J!4&J_I4!&!+04XI,!^'(.WIX!0(.,!
J_I!I'(".2II!^,!304J_I4&,/I!.3!J_I!I'(".2I4OW!+0W^,IWWc@!!9!&W!X^W/0WWIX!I&4"^I4!
0,XI4!gfL!10^XI"^,IW!J_I!(4IW0'(J^.,!3.4!'I&"W!̂ W!&"'.WJ!̂'(.WW^+"I!J.!4I+0J6!!N!
#,XIIXc!(I4!gfL!4I10"&J^.,Wc!U'I&"W!&4I!&"T&2W!4I1&4XIX!&W!(4^'&4^"2!3.4! J_I!
+I,I3^J!&,X!/.,NI,^I,/I!.3!J_I!I'(".2IIc@!'I&,^,1!J_&J!J_^W!4IO0^4I'I,J!T.0"X!
+I!I&W^"2!'IJ!&W!&!'&JJI4!.3!"&T6!3@!

K_I!3^3J_!4IO0^4I'I,J!^W!&"W.!I&W^"2!W&J^W3^IX!3.4!'I&"!("&,Wc!Z0WJ!&W!^J!T&W!
T^J_!_.0W^,16!K.!W_.T!IN^XI,/I!.3!U&//04&JI! 4I/.4XW!.3! J_I!/.WJ! ^,/044IX@! ^,!
304,^W_^,1!J_I!+I,I3^JW!W/_.."W!/&,!W^'("2!0WI!J_I!/.WJ!.3!&!WJ&,X&4X!WJ0XI,J!'I&"!
("&,!J.!W_.T!J_I!N&"0I!.3!J_I!+I,I3^J!(4.N^XIX!J.!/.""I1I!&J_"IJIW6!X,"^RI!^,!R.#
P%#S4#T_I4I!J_I!I'(".2I4!T&W!,.J!&"".TIX!J.!/4IX^J!'I&"W!+I/&0WI!^J!U(4.33I4IX!
,.!4I/.4XW!4I3"I/J^,1!J_I!/.WJ!.3!3IIX^,1!J_I!("&^,J^33W@!&,X!3&^"IX!J.!UINI,!.33I4ij!
&,2!&"JI4,&J^NI!IN^XI,/I!.3!W0/_!&,!.0JT.3T(./RIJ!/.WJc@!W/_.."W!_&NI!&!N&4^IJ2!
.3!X^33I4I,J!.(J^.,W! J.! W_.T! J_I! /.WJ!.3!(4.N^X^,1!'I&"W6!3[! #,XIIXc! INI,! J_I!
!

!!!M! !H!!"#!$%$"#W1+0X+0M"!,<?-.!-K*+!99N=!
!!!!! !H!!!4K7+0!V=!J=!k!U="!ZNN!O=9$!DDFR"!DDFZ!E9$!X,0=!D]ZhGH!,!!#,<?-.!-K*+)!DONgDOO!%-$!
%55K&(%-1,-M!*+c*=!
!!!*! !&K5+)!V=!&+-K!/K6)=!#6*/="!NFF!O=!46((=!N$!DDh9"!DDZ]!E&=!S+V=!9FDZG!Eq6K*,-M!H5+!-"!ZNN!
O=9$!%*!DDDFG=!
!!!!! !H!!#,<?-.!-K*+!D:h!%-$!%55K&(%-1,-M!*+c*=!
!!!I! !9]!X=O=&=!v!OND=N9E5G!E9F9FG=!
!!![! E<#7$#g!"!O]O!O=!46((=!9$!%*!9Oh=!

43

Ehrlich: "But They're Already Paid": Payments In-Kind, College Athletes, a

Disseminated by The Research Repository @ WVU, 2020



LLE !"#$%&'()'*'+%,+!%("&'"!E FGY$%E(H(E

!

,0'+I4W!0WIX!^,!J_I!&+.NIT/^JIX!W04NI2!.3!b_::!3^,&,/^&"!4I(.4JW!34.'!(0+"^/!
W/_.."W!W_.T^,1!J_&J!J_I!%f!(0+"^/!W/_.."W!W(I,X^,1!J_I!'.WJ!'.,I2!/.'+^,IX!
J.!W(I,X!.NI4!nRf!'^""^.,!.,!'I&"W!(I4!2I&4!T.0"X!"^RI"2!+I!W033^/^I,J!3.4!I&/_!
.3!J_.WI!W/_.."W!J.!(4.N^XI!&,!IWJ^'&JI!.3!J_I!/.WJW!J.!(4.N^XI!J_I!+I,I3^J6!3!!

K_I!.,I!(.JI,J^&""2!(4.+"I'&J^/!4IO0^4I'I,J!_I4I!3.4!W/_.."W!T.0"X!+I!
J_I! WI/.,X! 4IO0^4I'I,JW! J_&J! J_I! +I,I3^J! +I! UN."0,J&42! &,X! 0,/.I4/IX6@!L^RI!
_.0W^,1c!T_I4I!W/_.."W!&4I!34II!J.!1^NI!&,!.33T/&'(0W!_.0W^,1!WJ^(I,X!J.!/.""I1I!
&J_"IJIW!J_&J!^W!.,"2!4IWJ4^/JIX!+&WIX!.,!J_I!&'.0,J!J_&J!/&,!+I!(4.N^XIXc!W/_.."W!
/&,!(4.N^XI!&!/&W_!&"JI4,&J^NI!J.!'I&"W!U&W!&!+I,I3^J!^,/^XI,J&"!J.!(&4J^/^(&J^.,!^,!
^,JI4/.""I1^&JI!&J_"IJ^/W@!0,XI4!X2"&T!m!!*6)6%6R!.3! J_I!b_::! 4I10"&J^.,W6!33!
X0J!0,"^RI!_.0W^,1c!J_^W!/&W_!&"JI4,&J^NI!^W!_I&N^"2!4IWJ4^/JIX!+&WIX!.,!J^'I!&,X!
("&/I6!34!K.4!Ib&'("Ic!T_^"I!/.""I1I!&J_"IJIW!&4I!0,XI4!J_I!/.,J4."!.3!̂ ,WJ^J0J^.,&"!
(I4W.,,I"!X04^,1!J4&NI"!3.4!&T&2!1&'IW!&!/&W_!&"JI4,&J^NI!E0(!J.!n!)!(I4!'I&"N!
'&2!+I!(4.N^XIXc!+0J!T_I,!/.""I1I!&J_"IJIW!&4I!0,XI4!J_I!/.,J4."!.3!^,WJ^J0J^.,&"!
(I4W.,,I"!X04^,1!_.'I!1&'IW!J_^W!/&W_!&"JI4,&J^NI!/&,,.J!+I!(4.N^XIX6!35!

l^NI,! J_IWI! /.'("^/&J^.,Wc! ^,! &,2! 4I'&^,^,1! Z04^WX^/J^.,W!T_I4I! J_I!
UN."0,J&42!&,X!0,/.I4/IX@!4IO0^4I'I,J!^W!.,"2!W&J^W3^IX!T_I,!&!/&W_!&"JI4,&J^NI!
^W!&N&^"&+"I!J.!J_I!304,^W_^,1!.3!&!'I&"!E^3!W0/_!Z04^WX^/J^.,W!INI,!Ib^WJN!36!W/_.."W!
!

!!!!! !H!!#,<?-.!-K*+!99N!%-$!%55K&(%-1,-M!*+c*=!
!!!!! !SX##"!,<?-.!-K*+!OD"!v!D:=O=9=R=!
!!!!! !8/$!
!!!!! !8/$!vv!D:=O=9=R=9gN=!
!!!M! !H!!#W%0)/%77!V=!S+T!O7K0,$,%-!/K*+7"!;-5="!SK=!hh35V3DF9Z"!D]h]!U=4=!&,)*=!>'w;4!DFD99"!
%*! 49]! E4=&=! O7%=!#6M=! 9]"! D]h]G! E/K7$,-M! */%*! ),-5+! */+! +&(7K1+0)! eY%,7+$! *K! (0KV,$+! */+,0!
+&(7K1++)!T,*/!%-!K(*,K-! *K! 0+5+,V+! ,-!5%)/! */+!%&K6-*)!%**0,X6*+$!%-$!57%,&+$!%)!%!50+$,*!X1!
$+Y+-$%-*)!YK0!&+%7)f!%-$!K*/+0!X+-+Y,*)"!*/+!e+&(7K1++n)!%55+(*%-5+!KY!)65/!&+%7)"!7K$M,-M!K0!
K*/+0!Y%5,7,*,+)!,)!-K*!VK76-*%01!%-$!6-5K+05+$!%-$!*/6)!)65/!&%1!-K*!X+!5K-),$+0+$!mY60-,)/+$n!
6-$+0!ovp!NE&G=fG!#)!X0,+Y71!$,)56))+$!,<?-.!-K*+!D9O"!*/+!'7+V+-*/!X,056,*!$+57,-+$!*K!%$$0+))!*/,)!
%0M6&+-*"! ,-)*+%$!%YY,0&,-M! */+! 7KT+0!5K60*n)!Y,-$,-M! */%*! */+!X+-+Y,*!T%)!-K*!50+$,*%X7+!X1! */+!
+&(7K1+0!X+5%6)+!*/+!+&(7K1+0)!$,$!-K*!(0KV+!*/+!0+%)K-%X7+!5K)*)!6-$+0!*/+!Y,Y*/!0+q6,0+&+-*=!
H!!#&K-KV%-!V=!S+T!O7K0,$,%-!/K*+7"! ;-5="!:h:!O=9$!R:Z"!RhN! EDD*/!X,0=!D]Z9G=!/KT+V+0"! */+!
V%7,$,*1! KY! */+!L.-,*.++! /K7$,-M! 0+q6,0,-M! %! 5%)/! %7*+0-%*,V+! ,)! )K&+T/%*! *+-6K6)"! ),-5+"! %)!
$,)56))+$"!,!!#,<?-.!-K*+)!D9OgD9]!%-$!%55K&(%-1,-M!*+c*"!K-+!1+%0!%Y*+0!T535N.3"!*/+!'7+V+-*/!
X,056,*!/+7$!*/%*!*/+!eVK76-*%01!%-$!6-5K+05+$f!0+q6,0+&+-*!T%)!%7*KM+*/+0!,-5K-),)*+-*!T,*/!*/+!
O>4#n)!*+c*=!&%V,)!I0K*/+0)"!;-5=!V=!&K-KV%-"!hFF!O=9$!DN:Z!EDD*/!X,0=!D]ZNG=!$$$71"!*/+!K-71!
5%)+!*/%*!/%)!YK77KT+$!L.-,*.++n)!0+%)K-,-M!T%)!%7)K!*/+!4K6*/+0-!&,)*0,5*!KY!O7K0,$%"!$+)(,*+!*/+!
'7+V+-*/!X,056,*n)! 0+W+5*,K-!KY! */+!VK76-*%0,-+))! 0+q6,0+&+-*! ,-!M+-+0%7=!H!!!&KX7+)!V=!#5+XK!
&KKY,-M"!SK=!D:35V39DZDh"!9FDh!U=4=!&,)*=!>'w;4!NNDNh"!%*!49Og9:!E4=&=!O7%=!W%0=!h"!9FDhG=!
W5?!c#N$#O5/-2%<!c"!::Z!O=9$!DNh:!E&=X=!X,0=!D]ZDG"!%52-KT7+$M+$!L.-,*.++n)!e+V+-!)*0,5*+0!*+)*!
KY!VK76-*%0,-+))!6-$+0!9]!X=O=&=!v!OND=NF"f!X6*!$,)*,-M6,)/+$!,*!K-!*/+!Y%5*)"!%-$!O5P!,#N$#O!35#
45<,23%#(<)*5-2)0"!NFF!O=!46((=!N$!DDh9"!DDZ:!E&=!S+V=!9FDZG"!%7)K!5,*+$!L.-,*.++"!X6*!YK77KT+$!
W5?!cn)!$,YY+0+-*!%((7,5%*,K-!KY!*/+!VK76-*%0,-+))!+7+&+-*"!::Z!O=9$!%*!DNZF"!,-)*+%$=!#77!*/%*!X+,-M!
)%,$"! */+! W60,)$,5*,K-)! */%*!)*,77! 0+q6,0+!%!5%)/!%7*+0-%*,V+! *K!&+%7)!&%1!),&(71!X+! */+!4K6*/+0-!
&,)*0,5*!KY!O7K0,$%r%-$!+V+-!*/%*!5K60*!&%1!-K*!0+q6,0+!%!5%)/!%7*+0-%*,V+!,Y!%((7,5%X7+!'7+V+-*/!
X,056,*!(0+5+$+-*!,)!YK77KT+$=!
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!

'&2!,.J!+I!&+"I!J.!W&J^W32!J_^W!4IO0^4I'I,J!&,X!/4IX^J!'I&"W!X04^,1!J_IWI!J^'IW!
T_I4I!&!/&W_!&"JI4,&J^NI!^W!,.J!&N&^"&+"I6!K_^W!'&2!,.J!,I/IWW&4^"2!+I!J40I!^,!&""!
/&WIWk! ^J! ^W! I,J^4I"2! (.WW^+"I! J_&J! J_I! /.04J! T^""! "..R! &J! J_I! J.J&"^J2! .3! J_I!
/^4/0'WJ&,/IW! E^6I6!T_IJ_I4! &! /&W_! &"JI4,&J^NI! ^W! &N&^"&+"I! &J! &""N! ^,WJI&X! .3!
W(I/^3^/&""2!"..R^,1!J.!I&/_!'I&"!J.!XIJI4'^,I!T_IJ_I4!J_&J!W(I/^3^/!'I&"!T.0"X!
+I!/4IX^J&+"I6!l^NI,!J_I!^,&,I!W(I/^3^/^J2!.3!J_I!b_::!4I10"&J^.,Wc!^J!WJ&,XW!J.!
4I&W.,!J_&J!/.'(&4&+"I!/&WI!"&T!T_I4I!&,!I'(".2I4!(4.N^XIX!'I&"W!T^J_!W0/_!
4IWJ4^/J^.,W!/&,,.J!+I!3.0,X6!

K.4! &""! .J_I4! Z04^WX^/J^.,Wc! _.TINI4c! J_I! UN."0,J&42! &,X! 0,/.I4/IX@!
4IO0^4I'I,J!T.0"X!"^RI"2!+I!W&J^W3^IX!^,!&""!/&WIW6!X,XI4!J_I!/-N4B!JIWJc!38!T_^/_!
"..RW! 3^4WJ! J.!T_IJ_I4! &//I(J&,/I! .3! J_I! +I,I3^J! ^W! &! ,I/IWW&42! /.,X^J^.,! .3!
I'(".2'I,J! &,X! WI/.,X! J.! T_IJ_I4! J_I! I'(".2II! R,IT! .3! J_^W! IWWI,J^&"!
4IO0^4I'I,J!&_I&X!.3! J^'I!&,X!N."0,J&4^"2!&//I(JIX! J_I! Z.+!&,2T&2c! ^J!WII'W!
/"I&4!J_&J!J_I!'I&"W!(4.N^XIX!J.!/.""I1I!&J_"IJIW!T.0"X!+I!/.,W^XI4IX!N."0,J&4^"2!
&//I(JIX6!K_I! &//I(J&,/I! .3! J_I!'I&"! +I,I3^J! ^,! "^I0! .3!T&1IW! ^W! /I4J&^,"2! &!
,I/IWW&42! /.,X^J^.,! .3! I'(".2'I,J! &W! &! /.""I1I! &J_"IJIc! &W! 0,XI4! b_::!
4I10"&J^.,Wc!/.""I1I!&J_"IJIW!/&,,.J!W^'("2!/_..WI!J.!4I/I^NI!&!/&W_!&"JI4,&J^NI!
^,!&""!/&WIW6!K04J_I4c! JI&'! J4&^,I4W!.3JI,!(4IW/4^+I!,0J4^J^.,!("&,W!&,X! 4IO0^4I!
/.""I1I!&J_"IJIW! J.!3."".T! J_I'c!39!T_^/_!&XXW!&,!&XX^J^.,&"!,I/IWW^J2! J.T&4XW!
J_I! /.""I1I! &J_"IJIW! J&R^,1! 'I&"W! 34.'! J_I^4! I'(".2I4W6! :W! 3.4! J_I! WI/.,X!
I"I'I,Jc!/.""I1I!&J_"IJIW!/I4J&^,"2!R,.T!1.^,1!^,J.!J_I!Z.+!J_&J!J_I2!T^""!,IIX!J.!
J&RI!'I&"W!̂ ,!"^I0!.3!T&1IWk!̂ J!̂ W!&,!0,O0IWJ^.,&+"I!(&4J!.3!+I^,1!&!/.""I1I!&J_"IJIc!
&,X!J_I!(4IW/4^+IX!'I&"!("&,W!&4I!"^RI"2!&((4I/^&JIX!+2!&J_"IJIW!"..R^,1!J.!1IJ!
WJ4.,1I4!&,X!3&WJI46!

f3! /.04WIc! ^,! Z04^WX^/J^.,W! J_&J! _&NI! &+."^W_IX! J_I! UN."0,J&42! &,X!
0,/.I4/IX@!4IO0^4I'I,J!I,J^4I"2c!'I&"W!T.0"X!+I!I&W^"2!/4IX^J&+"I!T^J_.0J!&,2!
W.4J!.3!X^W(0JI!1^NI,!J_I!I&WI!^,!T_^/_!J_I!.J_I4!3.04!4IO0^4I'I,JW!&4I!W&J^W3^IX!
^,! 4I"IN&,J! /.,JIbJ6! :W! W0/_c! Ib/I(J! 3.4! J_I! IbJ4I'I"2! 4&4I! /.''.,! "&T!
4IO0^4I'I,J! T_I4I! /&W_! '0WJ! +I! (4.N^XIX! &W! &,! &"JI4,&J^NI! J.! &! 'I&"c! J_I!
304,^W_^,1!.3!'I&"W!J.!/.""I1I!&J_"IJIW!T^""!&"'.WJ!/I4J&^,"2!+I!/4IX^J&+"I!0,XI4!
m!ME'N!.3!J_I!KLM:6!

$%! +3'(43)*#H*'-(!)2')N2#

V_^"I! &J_"IJ^/! W/_."&4W_^(W! &,X! .J_I4! J0^J^.,T4I"&JIX! +I,I3^JW!'&2! +I!
WII,! &W! W.'IJ_^,1! .3! &,! .XX! &(("^/&J^.,! 3.4! m! ME'Nc! J_I!gfL! ^,JI4(4IJ&J^NI!
4I10"&J^.,W! W(I/^3^/&""2! "^WJW! UJ0^J^.,! 304,^W_IX! +2! &! /.""I1I! J.! ^JW! WJ0XI,J!
I'(".2IIW@!&W!&,!Ib&'("I!.3!&,!&(("^/&+"I!U.J_I4!3&/^"^Ji2j@!J_&J!^W!I"^1^+"I!3.4!
!

!!!!! !W5?!c"!::Z!O=9$!%*!DNZFH!,!!#,<?-.!-K*+)!D99gD9R!%-$!%55K&(%-1,-M!*+c*=!
!!!*! !H!!"#!$%$"#hK-,!W=!hK00+)3W5J+/++"!.+771!>=!"0,*5/+**"!&+XK0%/!y,((+7"!&%T-!W=!W,-*K-!
+*!%7="!H?5-),#&<)-2)253#g35K+!/%!#(653%#'5++!%2.)!#()*+!)!,"#'5.P*!,"#()*+!)2P#;-.23!-,"#.3/#
H)-!3%)*#.3/#'53/2)25323%#H?!P2.+2,),"!Rh!<=;#)7@')NC;h(?NPNP1!9FO!E9FD9G=!
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T&1I!/4IX^J!W_.0"X!J_I!3^NI!4IO0^4I'I,JW!+I!'IJ6!3N!#,XIIXc!^,!4I/I,J!2I&4Wc!J_I!
14&,J!.3!J0^J^.,!/4IX^J!&W!&!+I,I3^J!3.4!I'(".2'I,J!_&W!+I/.'I!3&^4"2!/.''.,!
&/4.WW!'&Z.4!/.4(.4&JI!I'(".2I4W!3.4!&""!"INI"W!.3!J_I^4!I'(".2IIW6!_.'(&,^IW!
(4.N^X^,1! J0^J^.,! 4I^'+04WI'I,J! 3.4! I'(".2IIWO! '&WJI4OW! ^,! +0W^,IWW!
&X'^,^WJ4&J^.,! XI14IIW! ^W! &! /.''.,! (4&/J^/I! &W! &! +I,I3^J! (4.N^XIX! J.! 2.0,1!
IbI/0J^NIWc!4@! &,X! WINI4&"! /.'(&,^IWe^,/"0X^,1c! 3.4! Ib&'("Ic! MJ&4+0/RWc!
V&"'&4Jc!&,X!:'&`.,e_&NI!4I/I,J"2!IWJ&+"^W_IX!(4.14&'W!J.!&"".T!I,J42T"INI"!
I'(".2IIW! J.! (04W0I! X^W/.0,JIX! .4! 34II! +&/_I".4OW! XI14IIW6!4[!V_^"I! J_IWI!
(4.14&'W! _&NI! +II,! /4^J^/^`IX! 3.4! W_I(_I4X^,1! WJ0XI,JW! J.! /I4J&^,! XI14II!
(4.14&'W! &J! (&4J,I4! ^,WJ^J0J^.,Wc!4!! J_I2! _&NI! +I/.'I! &! /.''.,! T&2! 3.4!
I'(".2I4W!J.!+.J_!(4.N^XI!IbJ4&!^,/I,J^NIW!3.4!I'(".2IIW!J.!T&,J!J.!T.4R!3.4!
J_I'!&,X!3.4!J_I!I'(".2I4W!J.!(4.N^XI!IbJ4&!J4&^,^,1!J.!J_I^4!T.4R3.4/I6!

K.4!J_I!(04(.WIW!.3!J_I!3^NI!gfL!4IO0^4I'I,JWc!_.TINI4c!J_I4I!&4I!RI2!
X^WJ^,/J^.,W!+IJTII,!J0^J^.,T&WW^WJ&,/I!(4.14&'W!&J!(4^N&JI!WI/J.4!I'(".2I4W!"^RI!
MJ&4+0/RW!&,X!V&"'&4J!&,X!J_I!J0^J^.,!+I,I3^JW!(4.N^XIX!J.!/.""I1I!&J_"IJIW!+2!
b_::! ^,WJ^J0J^.,W6!:! X^WJ4^/J! /.04J! ^,!KI,,IWWII! 4I/I,J"2! X4IT! &! X^WJ^,/J^.,!
+IJTII,! UJ0^J^.,! 304,^W_IX! +2! &! /.""I1I! J.! ^JW! WJ0XI,J! I'(".2IIW@! 0,XI4! J_I!
3IXI4&"! 10^XI"^,IW! &,X! J0^J^.,! 304,^W_IX! +2! .J_I4! I'(".2I4W! J.! I'(".2IIWc!
3^,X^,1!J_&J!&!W0(I4'&4RIJ!/_&^,OW!K0^J^.,!WI^'+04WI'I,J!U4.14&'!/.0"X!,.J!+I!
/4IX^J&+"I! J.T&4XW! KLM:! T&1IW! +I/&0WI! J_I! (4.14&'e0,"^RI! J_I! U.J_I4!
3&/^"^J^IW@! "^WJIX! &W! Ib&'("IW! .3! /4IX^J&+"I! +I,I3^JW! ^,! J_I! ^,JI4(4IJ&J^NI!
4I10"&J^.,WeT&W! ,.J! &,! U^,TR^,X! +I,I3^Jij! .33I4IX! +2! I'(".2I4W! &J! J_I!
I'(".2I4WO!3&/^"^J^IW@!&W!J_I!J0^J^.,!T&W!,.J!W.'IJ_^,1!J_&J!T&W!(4.N^XIX!&J!J_I!
I'(".2I4OW!3&/^"^J26!43!X0J!T_^"I!J_&J!W0+WJ&,J^&"!"^'^J&J^.,!J.!J_I!0WI!.3!J0^J^.,!
&W!&!/4IX^J&+"I!+I,I3^J!_04JW!(4^N&JI!WI/J.4!I'(".2I4W!"^RI!MJ&4+0/RWc!:'&`.,c!

!

!!!!! !9]!X=O=&=!v!OND=N9E%G!E9F9FG=!
!!!I! !H!!# %!3!-.++0"# !$%$"!h.!W5&K-%7$"! AD# '56?.32!,# ;*.)#Y2++# 4!+?# 1.0# I5-# E5<-#LS("!
;PQ'A)*B''N?! E#(0=! O"! 9FD]G"! /**()\]]TTT=,-V+)*K(+$,%=5K&]%0*,57+)],-),M/*)]F:DRD:]DF3
5K&(%-,+)3T,773(%131K603&X%3X%53TY5=%)(=!
!!![! !H!!#%!3!-.++0"#!$%$"!#X,M%,7!/+))"!(6.c53#Y2++#1.0#<?#)5#@AB"DDD#I5-#M6?+50!!,#;5#H)</0#
;*!,!#l#:2!+/,"!XSIX!E#(0=!D]"!9FDZ"!9\O]!"WG"!/**()\]]TTT=5-X5=5K&]9FDZ]FR]D]]%&%8K-3T,773
(%136(3*K3R:FFF3YK03+&(7K1++)3*K3)*6$13*/+)+3R3Y,+7$)=/*&7H! X/%0,))+! <K-+)"! Y.+6.-)9,#
M[?.3/23%#)*!#'*.3P!#;5#75#)5#'5++!%!#I5-#.#T5++.-#.#T.0#)5#L5-!#5I#8),#Y5-V!-,"!U4#;h*'?T!
E<6-+!R"!9FD]"!]\9F!#WG"!/**()\]]TTT=6)%*K$%1=5K&])*K01]&K-+1]9FD]]F:]FR]T%7&%0*)3/+7(,-M3
&K0+3+&(7K1++)3+%0-3$+M0++3$K77%03$%1]DNNDDh]FFD]H# H).-U<PV,# '5++!%!# (P*2!N!6!3)# 1+.3#
1-5%-.6# T5P<6!3)"; 4)?(-FCBA"! /**()\]])*%0X652)=%)6=+$6]$K56&+-*)](0KM0%&=($Y! E7%)*! V,),*+$!
$5*=!D"!9F9FG=!
!!!!! !H!!"#!$%$"#.+7,%!l%)/,-M*K-"!H).-U<PV,"#Y.+6.-)"#.3/#(6.c53#fII!-#F:-!!G#'5++!%!dS<)#
O!./# )*!# :23!# 1-23)"! X'P)F(T; O*FP'=; E$5*=! DO"! 9FDZG"!
/**()\]]*5Y=K0M]5K-*+-*]5K&&+-*%01])*%0X652)3T%7&%0*3%&%8K-3KYY+03Y0++35K77+M+30+%$3Y,-+3
(0,-*]i%M0++$jD=#
!!!!! !l/,*+!V=!"6X7,c!46(+0!W2*)="!SK=!N\DR35V3DDZ]"!9FDO!l>!R]R]ZNh"!%*!4Z!EW=&=!h+--=!#6M=!
D]"!9FDOG=!
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&,X!V&"'&4Jc!^J!T.0"X!(.WI!,.!^WW0I!J.!b_::!^,WJ^J0J^.,Wc!T_.!&4I!&""!/.""I1IW!
(4.N^X^,1!J_I!J0^J^.,!+I,I3^J!U&J!iJ_I^4j!3&/^"^Ji2j6@!44!

V_^"I!J_&J!/&WI!X^X!,.J!1.!J_4.01_!J_I!3^NI!m!ME'N!4IO0^4I'I,JW!&,X!J_0W!
(4.N^XIW!"^JJ"I!10^X&,/I!J.!&(("2^,1!J_.WI!4IO0^4I'I,JW!J.!&J_"IJ^/!W/_."&4W_^(Wc!
'.WJ!.3!J_I!4IO0^4I'I,JW!/&,!+I!I&W^"2!XIJI4'^,IX!J.!+I!W&J^W3^IX6!K.4!J_I!WI/.,X!
4IO0^4I'I,Jc!3.4!^,WJ&,/Ic!&W!T^J_!J_I!.(J^.,&"!J0^J^.,!+I,I3^J!(4.14&'W!(4.N^XIX!
+2! I'(".2I4W! ^,!'.4I! J4&X^J^.,&"! ^,X0WJ4^IWc! ^J! /&,,.J! +I! &410IX! J_&J! /.""I1I!
&J_"IJIWO!&//I(J&,/I!.3!W/_."&4W_^(!+I,I3^JW!^W!,.J!UN."0,J&42!&,X!0,/.I4/IX@e
+.J_!0,XI4!J4&X^J^.,&"!'I&,^,1W!.3!J_I!(_4&WI!&,X!0,XI4!J_I!/.''.,!"&T!JIWJW!
&,&"2`^,1! J_^W! 4IO0^4I'I,J6!:W!T^J_! J_I!MJ&4+0/RW! J0^J^.,!&WW^WJ&,/I!(4.14&'c!
T_^/_! ^W! WJ4^/J"2! &,! U.(JT^,@! (4.14&'c!45! /.""I1I! &J_"IJIW! /&,c! _2(.J_IJ^/&""2c!
/_..WI!,.J! J.!&//I(J!W/_."&4W_^(!+I,I3^JW!&,X!WJ^""!(I43.4'! J_I! Z.+!.3!+I^,1!&!
/.""I1I! &J_"IJI6!b_::! /.""I1I! &J_"IJIW! .+N^.0W"2!'0WJ! 4I'&^,! &/&XI'^/&""2!
I"^1^+"I!J.!(&4J^/^(&JI!^,!b_::TW&,/J^.,IX!^,JI4/.""I1^&JI!/.'(IJ^J^.,!&,X!J_&J!
4IO0^4IW!I,4.""'I,J!^,!&,!b_::!XI14II!(4.14&'6!46!:,X!/"I&4"2c!b_::!/.""I1I!
&J_"IJIW!.+N^.0W"2!_&NI!,.!.((.4J0,^J2!J.!.(J!J.!4I/I^NI!J_I!N&"0I!.3!J_I^4!/.""I1I!
W/_."&4W_^(!̂ ,!/&W_!4&J_I4!J_&,!4I/I^N^,1!J_I!+I,I3^J!.3!&!/.""I1I!IX0/&J^.,6!48!X0J!
&!X^WJ^,/J^.,!'0WJ!+I!'&XI!_I4I!+IJTII,!J_I!b_::!3.4/^,1!/.""I1I!&J_"IJIW!J.!
+I!WJ0XI,JW!&,X!3.4/^,1!/.""I1I!&J_"IJIW!J.!+I!.,!W/_."&4W_^(W!&!/.""I1I!&J_"IJI!
/&,!X.!.,I!T^J_.0J!J_I!.J_I46!

f,/I!&1&^,c!J_I!JIWJ!XI4^NIX!34.'!J_I!g6_6!_^4/0^JOW!XI/^W^.,!^,!/-N4B#@%#
K-6))7.4B!^W!_I"(30"!^,!J_^W!W^J0&J^.,c!W^,/Ie&W!J_I!'"INI,J_!_^4/0^J!_&W!,.JIXe
J_I!/-N4B!(4I/IXI,J! ^W! &(("^/&+"I! U^,! J_I! /.,JIbJ!.3! &! Z.+!6!6!6! J_&J! /&,,.J!+I!
(I43.4'IX!T^J_.0J!J_I!I'(".2IIOW!(&4J&R^,1!̂ ,!J_I!3&/^"^J26@!49!#,!/-N4Bc!J_I!g6_6!
_^4/0^J!3.0,X!J_&J!^3!&,!I'(".2II!0,XI4WJ..X!J_&J!&!(.W^J^.,!4IO0^4IX!(&4J&R^,1!
^,!&!/I4J&^,!3&/^"^J2!&W!&!/.,X^J^.,!3.4!I'(".2'I,Jc!J_I!N."0,J&42!&,X!0,/.I4/IX!
&//I(J&,/I!.3!J_I!(.W^J^.,!^,!1I,I4&"!W_.TIX!J_&J!J_I!&//I(J&,/I!.3!J_I!+I,I3^J!
T&W!N."0,J&42!&,X!0,/.I4/IXc!"I&X^,1!J.!&!JT.T(&4J!JIWJW!3^4WJc!T_IJ_I4!J_I!+I,I3^J!
!

!!!!! !8/$!
!!!!! !H!!#H).-U<PV,#'5++!%!#(P*2!N!6!3)#1+.3#1-5%-.6#T5P<6!3)"!,<?-.!-K*+!9RD=!
!!!M! !SX##"!,<?-.!-K*+!OD"!v!DR=FD=9!EehK!X+!+7,M,X7+!*K!0+(0+)+-*!%-!,-)*,*6*,K-!,-!,-*+05K77+M,%*+!
%*/7+*,5)!5K&(+*,*,K-"!%!)*6$+-*3%*/7+*+!)/%77!X+!+-0K77+$!,-!%*!7+%)*!%!&,-,&6&!Y6773*,&+!(0KM0%&!
KY! )*6$,+)"! X+! ,-! MKK$! %5%$+&,5! )*%-$,-M! %-$! &%,-*%,-! (0KM0+))! *KT%0$! %! X%55%7%60+%*+! K0!
+q6,V%7+-*!$+M0++=fG=!
!!!!! !H!!#&K-KV%-!V=!S+T!O7K0,$,%-!/K*+7"!;-5="!:h:!O=9$!R:Z"!RhN!EDD*/!X,0=!D]Z9G!EY,-$,-M!*/%*!
*/+!0+Y6)%7!X1!*/+!+&(7K1+0)!e*K!(0KV,$+!*/+,0!+&(7K1++)!T,*/!%-!K(*,K-!*K!0+5+,V+!5%)/!,-!7,+6!KY!
*/+! &+%7)! %-$! 7K$M,-M! T,*/! 0+)(+5*! *K! T/,5/! %((+77%-*)! 57%,&+$! %! 50+$,*f! &+%-*! */%*! e*/+!
+&(7K1++)n!%55+(*%-5+!KY!)65/!&+%7)!%-$!7K$M,-M!T%)!-K*!mVK76-*%01!%-$!6-5K+05+$nfGH!&KX7+)!V=!
#5+XK!&KKY,-M!XK0(="!SK=!D:35V39DZDh"!9FDh!U=4=!&,)*=!>'w;4!NNDNh"!%*!49Rg9O!E4=&=!O7%=!W%0=!
h"! 9FDhG! E/K7$,-M! %)! $,)(K),*,V+! */+! (7%,-*,YY)n! %0M6&+-*! e*/%*! */+1! T+0+! -+V+0! M,V+-! */+!
K((K0*6-,*1!*K!$+5,$+!,Y!*/+1!T,)/+$!*K!0+5+,V+!*/+!%77+M+$!76-5/+)!*/%*!*/+1!0+5+,V+$!,-!7,+6!KY!
&K-+*%01!T%M+)fG=!
!!!*! !&%V,)!I0K*/+0)"!;-5=!V=!&K-KV%-"!hFF!O=9$!DN:Z"!DNh9!EDD*/!X,0=!D]ZNG=!
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^W!&!,I/IWW&42!/.,X^J^.,!.3!I'(".2'I,Jk!&,X!WI/.,Xc!T_IJ_I4!J_I!I'(".2II!R,IT!
.3! J_^W! IWWI,J^&"! 4IO0^4I'I,J! &_I&X! .3! J^'I! &,X! N."0,J&4^"2! &//I(JIX! J_I! Z.+!
&,2T&26!4N!

V_^"I!J_I!/-N4B!JIWJ!^W!'.4I!&(("^/&+"I!J.!"^NIT^,!WI4N^/I!T.4RI4W!T_.!
&4I!&//I(J^,1!_.0W^,1!&J! J_I!T.4RW^JI!&W!&!/.,X^J^.,!.3! J_I^4!I'(".2'I,Jc! J_I!
,IIX!3.4!/.""I1I!&J_"IJIW!J.!&//I(J!J0^J^.,!+I,I3^JW!&W!U&!,I/IWW&42!/.,X^J^.,!.3!
I'(".2'I,J@!^W!&410&+"2!&(("^/&+"I!_I4I6!X0J!T_^"I!/.""I1I!&J_"IJIW!T_.!&//I(J!
W/_."&4W_^(! +I,I3^JW! /I4J&^,"2! X.! W.! T^J_! J_I! R,.T"IX1I! J_&J! /.,J^,0IX!
I,4.""'I,J! ^,! XI14II! (4.14&'W! ^W! &! ,I/IWW&42! /.,X^J^.,! .3! I'(".2'I,Jc! J_I!
&(("^/&J^.,!_I4I!^W!W.'IT_&J!4INI4WIXk!J_I!+I,I3^J!EJ_I!2*'-(!)2')NN#^JWI"3!^W!,.J!
&!U,I/IWW&42!/.,X^J^.,!3.4!I'(".2'I,Jc@!J_I!I,4.""'I,J!^,!J_I!/.""I1I!(4.14&'!
^W! ^,!1I,I4&"6!X,"^RI! "^NIT^,!T.4RI4W!T_.! &4I! 4IO0^4IX!+2! J_I^4! I'(".2I4W! J.!
&/J0&""2! "^NI! .,! W^JIc! /.""I1I! &J_"IJIW! &4I! ,.J! 4IO0^4IX! J.! )4*4)@4# !# *-((474#
2*'-(!)2')N!J.!+I!I"^1^+"I!J.!("&2k!J_I2!,IIX!.,"2!J.!=4#!#*-((474#23.64836!K_^W!
X^N^XI! ^W! XI'.,WJ4&JIX! +2! J_I! Ib^WJI,/I! .3! UT&"RT.,@! &J_"IJIW!T_.! (&2! 3.4!
/.""I1I!.,! J_I^4!.T,!+0J!&4I! WJ^""!I"^1^+"I! J.!("&2! W(.4JWk!5@! ^3!/.""I1I!&J_"IJIW!
T^W_IXc!J_I2!/.0"X!_2(.J_IJ^/&""2!XI/"^,I!J.!4I/I^NI!J0^J^.,!+I,I3^JW!34.'!J_I^4!
/.""I1I!&,X!WJ^""!+I!&!/.""I1I!&J_"IJI!I"^1^+"I!3.4!b_::!(&4J^/^(&J^.,6!:W!W0/_c!
J_I! J0^J^.,! +I,I3^JW! 1^NI,! J.! /.""I1I! &J_"IJIW!T.0"X! (&WW! J_I! /-N4B! JIWJ! &,X!
(4IW0'&+"2!J_I!N."0,J&42!&,X!0,/.I4/IX!4IO0^4I'I,J!&W!TI""6!

M^'^"&4"2c!^J!^W!X^33^/0"J!J.!^'&1^,I!&,2!W^J0&J^.,!T_I4I!J_I!14&,J!.3!&,!
&J_"IJ^/!W/_."&4W_^(!J.!/.""I1I!&J_"IJIW!T.0"X!W.'I_.T!N^."&JI!3IXI4&"c!WJ&JIc!.4!
"./&"! "&T! 0,XI4! J_I! J_^4X! 4IO0^4I'I,J6! M^,/I! ^,! J_I! /.,JIbJ! .3! ".X1^,1! J_^W!
4IO0^4I'I,J!,I/IWW^J&JIW!.,"2!J_&J!UJ_I!".X1^,1!^JWI"3!/.'("2!T^J_!WJ&JI!"&Tc!,.J!
J_&J! ".X1^,1! ^,! 1I,I4&"! +I! &! (I4'^WW^+"I! 3.4'! .3! /.'(I,W&J^.,! 0,XI4! WJ&JI!
"&Tc@!5[!J_I4I!T.0"X!,IIX!J.!+I!W.'I!W_.T^,1!+2!&!/.""I1IT&J_"IJI!("&^,J^33!J_&J!
J_I! W/_."&4W_^(! ^JWI"3! ^W! ,.J! 0(! J.! 3IXI4&"c! WJ&JIc! .4! "./&"! /.XI6! l^NI,! J_&J!
W/_."&4W_^(W!&4I!1I,I4&""2!,.J!4I10"&JIX!^,!J_^W!3&W_^.,c!J_&J!WII'W!^'(.WW^+"I6!
:W!W0/_c!J_I!J_^4X!4IO0^4I'I,J!T.0"X!+I!'IJ!3.4!&J_"IJ^/!W/_."&4W_^(W6!!

X2!J_I!W&'I!J.RI,c!J_I!3^3J_!4IO0^4I'I,J!T.0"X!+I!I&W^"2!W&J^W3^IX!3.4!J_I!
W&'I!4I&W.,!^J!T&W!W&J^W3^IX!3.4!_.0W^,1!&,X!'I&"!("&,WW!0,^NI4W^J^IW!/&,!W^'("2!
0WI!T_&J!J_I2!/_&41I!.J_I4!WJ0XI,JW!3.4!J0^J^.,!J.!XIJI4'^,I!J_I!N&"0I!.3!J_I!/.WJ!
^,/044IX!^,!(4.N^X^,1!J_I!+I,I3^J6!

!

!!!!! !>K(+8!V=!&K$0,M6+8"!::Z!O=9$!DNh:"!DNZF!E&=X=!X,0=!D]ZDGH!,!!#.+,5#,<?-.!-K*+)!D99gD9R!
%-$!%55K&(%-1,-M!*+c*=!
!!!I! !Y*.)# (-!# )*!# T2II!-!3)# ;0?!,# 5I#fII!-,# 8# '5<+/# 7!)="!S'0); X*@@=; 4)F''P)3#)7@')'"!
/**()\]]TTT=-5)%)(K0*)=K0M]0+506,*,-M]&%-%M,-M30+506,*,-M3(0K5+))]T%723K-3V)3)5/K7%0)/,(! E7%)*!
V,),*+$!4+(*=!h"!9F9FGH!,!!#.+,5!W%0,+!I+52+0"!;*!#Y.+VRf3,"!/?(Q=;"*@=;&'Q=!EO+X=!9R"!9FDhG"!
/**()\]]/%0V%0$(K7,*,5)=5K&]K-7,-+]OF:]O]=!
!!![! !I+52+0"!,<?-.!-K*+!9OFH!Y*.)#(-!#)*!#T2II!-!3)#;0?!,#5I#fII!-,#8#'5<+/#7!)="#,<?-.#-K*+!
9OF=!
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!

X2!/.,J4&WJc!_.TINI4c!&,!&410'I,J!/.0"X!/.,/I^N&+"2!+I!'&XI!J_&J!J_I!
3^4WJ! 4IO0^4I'I,Jc! J_&J! J_I! +I,I3^J! +I! 4I10"&4"2! (4.N^XIX! +2! J_I! I'(".2I4! .4!
W^'^"&4! I'(".2I4Wc!'&2! ,.J! +I! W&J^W3^IX6!X,XI4! K-*42c!T_^/_! _I"X! J_&J! .,"2!
/.'(&4^W.,W!T^J_^,!J_I!W&'I!U(&4J^/0"&4!/"&WW!.3!I'(".2II@!/&,!+I!0WIX!J.!&410I!
0,XI4! J_^W!4IO0^4I'I,Jc! J_I!(4IWI,/I!.3!WINI4&"!&XX^J^.,&"!U/"&WWIW@!.3!/.""I1I!
&J_"IJIW!T_.!6-#8-3!4I/I^NI!&J_"IJ^/!W/_."&4W_^(W!T.0"X!/.,/I^N&+"2!&"".T!3.4!&!
WJ4.,1I4!/&WI!3.4!/.""I1I!&J_"IJIW!J_&,!^3!J_I!/.""I1I!&J_"IJIW!TI4I!J.!&JJI'(J!J.!
/.'(&4I! J_I'WI"NIW! J.! .J_I4! 0,^NI4W^J2! I'(".2IIW6!5!! K.4! Ib&'("Ic! W(.4JW!
.0JW^XI!.3!3..J+&""!&,X!+&WRIJ+&""!.3JI,!_&NI!'0/_!WJ4^/JI4!"^'^JW!.,!J_I!&'.0,J!
.3!W/_."&4W_^(W!J_&J!/&,!+I!.33I4IX!J.!&J_"IJIW!INI,!&J!"&41I4!g^N^W^.,!#!W/_.."Wk!
3.4!Ib&'("Ic!J_I!b_::!"^'^JW!&""!g^N^W^.,!#!+&WI+&""!(4.14&'W!J.!&!'&b^'0'!.3!
!!6[!&J_"IJ^/!W/_."&4W_^(W!J.!+I!X^N^XIX!&'.,1!&!'&b^'0'!.3!%[!("&2I4W6!53!'NI,!
^,! _^1_T4INI,0I! g^N^W^.,! #! 3..J+&""! &,X! +&WRIJ+&""c! W/_."&4W_^(! "^'^JW!'&RI!
UT&"RT.,@!E,.,TW/_."&4W_^(N!("&2I4W!O0^JI!/.''.,c!&,X!3..J+&""!&,X!+&WRIJ+&""!
("&2I4W! "..R^,1! J.!(&4J^/^(&JI! ^,! J_I!_^1_IWJ! "INI"W!.3!/.""I1I!W(.4JW!T^""!.3JI,!
WI"I/J!&!T&"RT.,!.33I4!T^J_!&!J.(!(4.14&'!.NI4!&!W/_."&4W_^(!.33I4!&J!&!".TI4TJ^I4!
JI&'! W.! J_I2! /&,! 4I/I^NI! +IJJI4! J4&^,^,1! &,X! /.'(IJI! &J! &! _^1_I4! "INI"! .3!
/.'(IJ^J^.,6!54!:XX^J^.,&""2c!/.""I1I!&J_"IJIW!(&4J^/^(&J^,1!^,!g^N^W^.,!###!55!&,X!
#N2!LI&10I!56!W(.4JW!X.!,.J!4I/I^NI!&J_"IJ^/!W/_."&4W_^(W!&W!&!'&JJI4!.3!40"I6!

:!W^1,^3^/&,J!O0IWJ^.,!Ib^WJW!&W! J.!T_IJ_I4!,.,T!.4!(&4J^&"TW/_."&4W_^(!
&J_"IJIW! Ib^WJ! T^J_^,! J_I! W&'I! U(&4J^/0"&4! /"&WW! .3! I'(".2II@! &W! g^N^W^.,! #!
W/_."&4W_^(!&J_"IJIW6!#,!K-*42c!J_I!/.04J!T&W!WRI(J^/&"!.3!J_I!^XI&!J_&J!J_I!KLM:!
.4!J_I!&(("^/&+"I!4I10"&J^.,W!UW0((.4J!W.!WJ4^/J!&!4IO0^4I'I,J!J_&J!I'(".2I4W!'0WJ!
(4.N^XI! ".X1^,1! J.! &""! .3! J_I^4! I'(".2IIWc! 4I1&4X"IWW! .3! J_I! X^W(&4&JI! X0J^IW!
&WW./^&JIX!T^J_! X^33I4I,J! (.W^J^.,Wc! ^,! .4XI4! J.! J&RI! &,2! /4IX^J! &1&^,WJ!T&1IW!
+&WIX!.,!J_I!4I&W.,&+"I!/.WJ!.3!W0/_!".X1^,16@!58!X0J!&!X^33I4I,/I!_I4I!Ib^WJW!&W!
!

!!!!! !H!!#,<?-.!-K*+)!DDDgDDO!%-$!%55K&(%-1,-M!*+c*=!
!!!!! !&,02!X/%*+7%,-"!Y2)*# HP*5+.-,*2?# W262)"# '5++!%!# S.,!U.++# '.-!!-,# '56!# K2)*# .# '5,)"!
$M?7?;l*(@'3/'(?@'!E<671!DF"!9FD:G"!/**()\]]TTT=K&%/%=5K&])(K0*)]T,*/3)5/K7%0)/,(37,&,*3
5K77+M+3X%)+X%7735%0++0)35K&+3T,*/3%35K)*]%0*,57+s]59hYhhO3NO:R3OFOD3XhY]3Y9OZ5Z5NhY$D=/*&7=!
!!!!! !H!!#.17+!l,-*+0)"!&'H(J#Y*.)#8,#.#1-!I!--!/#Y.+VRf3="!U4#;h*'?T!E&+5=!D]"!9FDZG"!
/**()\]]6)%*K$%1/))=5K&]9FDZ]-5)%3T/%*3,)3%3(0+Y+00+$3T%723K-=!
!!!!! !&+XK0%/!y,YY!4K0,%-K!k!'&&%!.+00"!l#L0)*,#(U5<)#()*+!)2P#HP*5+.-,*2?,"!U=4=;S'QA!E<6-+!
O"! 9FD]"! ]\FZ! #WG"! /**()\]]TTT=6)-+T)=5K&]+$65%*,K-]X+)*35K77+M+)](%1,-M3YK03
5K77+M+]%0*,57+)]9FDh3DF3FR]R3&1*/)3%XK6*3%*/7+*,53)5/K7%0)/,()!E-K*,-M!*/%*!e&,V,),K-!;;;!)5/KK7)!
$K!-K*!%T%0$!%*/7+*,5!)5/K7%0)/,()"!X6*!*/+1!$K!M0%-*!K*/+0!YK0&)!KY!Y,-%-5,%7!%,$fG=!
!!!M! !1-5,?!P)2N!# ()*+!)!# 83I5-6.)253"! ;QT; >'?1F'; E<671! 9Z"! 9FDhG"!
/**()\]],V17+%M6+=5K&])(K0*)]9FDh]h]9Z],-YK0&%*,K-3()%3,-$+c=%)(c!Ee;V1!>+%M6+!)5/KK7)!(0KV,$+!
Y,-%-5,%7!%,$!*K!)*6$+-*)"!,-576$,-M!%*/7+*+)"!K-71!K-!*/+!X%),)!KY!Y,-%-5,%7!-++$!%)!$+*+0&,-+$!X1!
+%5/!,-)*,*6*,K-n)!O,-%-5,%7!#,$!$YY,5+=!h/+0+!%0+!-K!%5%$+&,5!K0!%*/7+*,5!)5/K7%0)/,()!,-!*/+!;V1!
>+%M6+=fGH!,!!#.+,5#I+0M+0!V=!SX##"!ZRN!O=N$!9ZO"!9]R!Eh*/!X,0=!9FD:G!E/%&,7*K-"!<="!5K-5600,-MG!
Ee>,2+!K*/+0!;V1!>+%M6+!)5/KK7)"!"+--!$K+)!-K*!KYY+0!%*/7+*,5!)5/K7%0)/,()=fG=!
!!!!! !&K5+)!V=!&+-K!/K6)=!#6*/="!NFF!O=!46((=!N$!DDh9"!DDZO!E&=!S+V=!9FDZG=!
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!

/.""I1I! &J_"IJIW! T.0"X! ,.J! +I! &410^,1! J_&J! J_I2! &4I! ^,! J_I! UW&'I! /"&WW! .3!
I'(".2IIW@!&W!.J_I4!0,^NI4W^J2!I'(".2IIW!.4!INI,!.J_I4!I'(".2IIW!̂ ,!J_I!&J_"IJ^/!
XI(&4J'I,Jk! J_I! 4I"IN&,J! /.'(&4^W.,! ^W! .J_I4! /.""I1I! &J_"IJIWc! T_.! (I43.4'!
"&41I"2! J_I!W&'I! Z.+!4IW(.,W^+^"^J^IWe.3JI,!INI,!("&2^,1! ^,! J_I!W&'I!W(.4J!&W!
W/_."&4W_^(!/.""I1I!&J_"IJIW6!

X,XI4! J_I! 4I"IN&,J! /&WI! "&Tc! T&"RT.,! &J_"IJIW! T.0"X! "^RI"2! ,.J! +I!
&((4.(4^&JI!3.4!/.'(&4^W.,!_I4Ik!^,!O4)"!8#@%#$-(()2#,--62c!59!J_I!M^bJ_!_^4/0^J!
&33^4'IX!&!X^WJ4^/J!/.04J!_."X^,1!J_&J!U/0WJ.'&4^"2!304,^W_IX@!'I4I"2!'I&,J!J_&J!
J_I! I,3.4/I'I,J! &,X! ^'("I'I,J&J^.,! .3! &! +I,I3^J! ("&,! /&,,.J! +I!
U_2(.J_IJ^/&"6@!5N!X2! J_I! W&'I! J.RI,c!T&"RT.,!("&2I4WO!N."0,J&42! 4IZI/J^.,!.3!
W/_."&4W_^(!.33I4W!&J!.J_I4!W/_.."W!T.0"X!,.J!4I,XI4!J_I!+I,I3^J!&W!,.J!4I10"&4"2!
(4.N^XIX!J.!.J_I4!/.""I1I!&J_"IJIWc!W^,/I!.J_I4!/.""I1I!&J_"IJIW!.,!J_I!W&'I!JI&'!
&4I!WJ^""!J&R^,1!&XN&,J&1I!.3!J_I!W/_.."!(4.N^X^,1!J_I!+I,I3^J6!

P.TINI4c! J_I4I! 4I'&^,W! &,! .(I,! O0IWJ^.,! .3! "&T! 4I1&4X^,1! J_I!
/.'(&4^W.,! J.!.J_I4!,.,T!.4!(&4J^&"TW/_."&4W_^(!/.""I1I!&J_"IJIW6!:W! J_I!M^bJ_!
_^4/0^J! ,.JIX! ^,! O4)"!8c! UJ_I4I! ^W! "^JJ"I! &0J_.4^J2! ^,JI4(4IJ^,1! J_I! JI4'!
a/0WJ.'&4^"2! 304,^W_IX6O@!6@!X2! J_I! W&'I! J.RI,c! ,.! &0J_.4^J2! E.0JW^XI! .3! J_I!
N&10I!U(&4J^/0"&4!/"&WW!.3!I'(".2IIW@!XI3^,^J^.,!^,!K-*42N#/.0"X!+I!3.0,X!J_&J!
(4.N^XIW!&!/"I&4!XI'&4/&J^.,!.3!_.T!J.!XI"^,I&JI!+IJTII,!(&4J^/0"&4!/"&WWIW!.3!
I'(".2IIW6! X2! J_&J! J.RI,c! &JJI'(J^,1! J.! X^WJ^,10^W_! +IJTII,! /"&WWIW! .3!
I'(".2IIW!&W!/.,N."0JIX!&W!X^33I4I,J!U/"&WWIW@!.3!/.""I1I!&J_"IJIW!^,!b_::!3.4!
J_I! (04(.WI! .3! J_^W! 4IO0^4I'I,J! ^W! I,J^4I"2! 0,WIJJ"IX6! K_I! W^'^"&4! Z.+!
4IW(.,W^+^"^J^IW!.3!J_I!/.""I1I!&J_"IJIW!T.0"X!WII'^,1"2!3&N.4!&!3^,X^,1!J_&J!J_I!
/.""I1I!&J_"IJIW!&4I!.3!J_I!W&'I!/"&WWc!+0J!J_I!X^33I4I,/IW!^,!4INI,0I!1I,I4&J^.,!
T.0"X! (.^,J! J.! J_I! .((.W^JI! /.,/"0W^.,6!X,J^"! &! /.04J!'&RIW! W0/_! &! 40"^,1c!
(4IX^/J^,1!_.T!&!/.04J!'&2!40"I!.,!J_I!3^4WJ!4IO0^4I'I,J!3.4!&J_"IJ^/!W/_."&4W_^(W!
'&2!+I!^'(.WW^+"I6!6[!

!

!!!*! !Dh:!O=N$!]D9!E:*/!X,0=!D]]]G=!
!!!!! !8/$!%*!]D]=!
!!MI! !8/$!
!!M[! !h/+!5K-5600+-5+!,-!S!-%!-"!ZRN!O=!N$!%*!9]R!E/%&,7*K-"!<="!5K-5600,-MG"!&%1!(0KV,$+!,56!#
M6,$%-5+! /+0+=! <6$M+!&%V,$! O=!/%&,7*K-! 57+%071! Y+7*! */%*! */+0+!&%1! X+! %! $,YY+0+-5+! X+*T++-!
)5/K7%0)/,(!%-$!-K-3)5/K7%0)/,(!5K77+M+!%*/7+*+)! ,-! 0+M%0$! *K!+&(7K1&+-*!)*%*6)"!%*! 7+%)*!%*! */+!
7+-,+-*!&K*,K-!*K!$,)&,))!)*%M+=!;Y!YK77KT+$"!<6$M+!/%&,7*K-n)!$+7,-+%*,K-!/+0+!&%1!+-$!6(!(0KV,-M!
*K! X+! )K&+*/,-M! KY! %-! +-$3%0K6-$! %-)T+0! *K! */,)! q6+)*,K-"! %)! $+Y,-,-M! e(%0*,567%0! 57%))+)! KY!
+&(7K1++)f!TK67$! X+!+c*0+&+71! ),&(7+! ,Y!K-71!&,V,),K-! ;! )5/K7%0)/,(!5K77+M+!%*/7+*+)!(7%1,-M!
0+V+-6+!)(K0*)!T+0+!YK6-$!*K!X+!+&(7K1++)!6-$+0!*/+!O>4#!%)!%!*/0+)/K7$!&%**+0=!H!!#'/07,5/"!
,<?-.!-K*+!R"!%*! ]]gDF9! E%0M6,-M! */%*! ,Y!<6$M+!/%&,7*K-n)!5K-5600+-5+!T%)! YK77KT+$! ,-! Y6*60+!
O>4#! 5%)+)"! 5K77+M+! %*/7+*+)! ,-! 5+0*%,-! 0+V+-6+! )(K0*)!TK67$! X+! 5K-),$+0+$! +&(7K1++)"!T/,7+!
5K77+M+! %*/7+*+)! ,-! )K35%77+$! -K-30+V+-6+! )(K0*)! TK67$! -K*G=! /KT+V+0"! <6$M+! /%&,7*K-n)!
5K-5600+-5+!,)!+-*,0+71!-K-X,-$,-M!%6*/K0,*1H!*/+!$,)*0,5*!5K60*!,-!T.K,53#N$#&'((!YK0!,-)*%-5+!
5K&(7+*+71!)/K*!$KT-!*/+!,$+%!*/%*!<6$M+!/%&,7*K-n)!K(,-,K-!5%-!X+!0+7,+$!6(K-!*K!%-1!+c*+-*=!9OF!
O=!46((=!N$!RFD"!RF:!ES=&=!X%7=!9FDhG"!.II9/#53#5)*!-#%-5<3/,"!]N9!O=N$!]FO!E]*/!X,0=!9FD]G=!H!!#
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!

'NI,!'.4I!X&',^,1"2c!J_I!3.04J_!4IO0^4I'I,JeJ_I!,IIX!3.4!J_I!+I,I3^J!
J.!(4^'&4^"2!+I,I3^J!J_I!I'(".2IIc!4&J_I4!J_&,!J_I!I'(".2I4e'&2!INI,!+I!3&J&"!
J.!&,2!^,WJ^J0J^.,OW!&JJI'(J!J.!/"&^'!J_IWI!W/_."&4W_^(W!&W!/4IX^J&+"I!T&1IW6!K_I!
4I&W.,!3.4! J_^W! ^W!W^'("IW!T_^"I!/.""I1I!W/_."&4W_^(W!.+N^.0W"2!_&NI!+I,I3^J! J.!
/.""I1I! &J_"IJIWc! J_I! b_::! 'I'+I4! ^,WJ^J0J^.,We&,X! J_I! b_::! &,X! ^JW!
/.,3I4I,/IW!.,!+I_&"3!.3!J_IWI!̂ ,WJ^J0J^.,We&"'.WJ!/I4J&^,"2!XI4^NI!W0+WJ&,J^&""2!
'.4I!+I,I3^J!34.'!W/_."&4W_^(W!J_&,!J_I!/.""I1I!&J_"IJIW!4I/I^NI6!
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"K),*,K-3K-3&6X,K3S;>3I,773O;S#>=($Y=!
!!I!! !H!!!,<?-.!-K*+!O!%-$!%55K&(%-1,-M!*+c*=!
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,IE !"#$%&'()'*'+%,+!%("&'"!E FGY$%E(H(E

!

J4I&JIX!&W!I'(".2IIW!0,XI4!3IXI4&"!"&Tc!XIJI4'^,^,1!J_I!"I1&"^J2!&,X!J_I!IbJI,J!
.3! J_I! /.'(I,W&J^.,! &"4I&X2! &33.4XIX! J.! /.""I1I! &J_"IJIW! 0,XI4! /044I,J!
/^4/0'WJ&,/IW!T^""!+I/.'I!N^J&""2! ^'(.4J&,J! J.!XIJI4'^,^,1!X&'&1IW!&,X! J_I!
'.XI"! .3! /.""I1IT&J_"IJI! /.'(I,W&J^.,!'.N^,1! 3.4T&4X6! #,! J_^W! 4I1&4Xc! J_^W!
:4J^/"I! WI4NIW! &W! &! ,I/IWW&42! 3^4WJ! WJI(! ^,! J_&J! &,&"2W^W! &,X! /&""W! 3.4! 304J_I4!
W/40J^,2!.3!J_I!/.""I1IT&J_"IJI!/.'(I,W&J^.,!'.XI"!&W!TI!'.NI!^,J.!&!,IT!I4&!
.3!/.""I1IT&J_"IJI!4^1_JW6!
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